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THE FARMERS’ LOAN & TRUST, 


COMPANY | 


Foreign Exchange, Cable Transfers, 
Letters of Credit, Payable through- 
out the world 


The Company Is a legal depusitary for 
moneys paid into Court, and is author- ' 
ized to act as Executor, Administrator, 
Trustee, Guardian, Recelver, and in all | 
other fiduciary capacities. 

Acts as Trustee under Mortgages made 


by Railroad and other Corporations, and 
as Transfer Agent and Registrar of Stocks 
and Bonds. 


Receives deposits upon Certificates of 
Deposit, or subject to check, and allows 
interest on dally balances. 

Manages Real Estate and lends money 
on bond and mortgage. 

Will act as Agent in the transaction of 
any approved financial business. 

Depositary for Legal Reserves of State 
Banks and also for moneys of the City 
of New York. 

Fiscal Agent for States, Counties and 
Cities. 


16-22 WILLIAM STREET 


475 FIFTH AVENUE 
NEW YORK 


LONDON PARIS BERLIN 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 


Baltimore Correspondents: 
~ MIDDENDORF-. WILLIAMS & CO., Inc. 








GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 
Capital, $1,000,000 Surplus, $1,000,000 
RUEL W. POOR, President. 
OHARLES J. WILLS, Vice-Pres. 
WILLIAM L. DOUGLAS, 2d Vice-Pres. 
ARTHUR W. SNOW, Cashier. 
RALPH T. THORN, Asst. Cashier. 
JOHN W. PEDDIE, Asst. Cashier. 





THE 
AMERICAN EXCHANGE 
NATIONAL BANK 
NEW YORK 
Resources over $80,000,000 


First National Bank 
Philadelphia, Pa. 


CHARTER NO. 1 


HARVEY FISK & SONS 
62 Cedar St. 
NEW YORK 


UNITED STATES GOVERNMENT, 


MUNICIPAL AND RAILROAD 
BONDS 





The National Park Bank 
of New York 


Organized 1856. 
Capital . . . . . « $5,000,000 00 
Surplus and Profits. . . 15,000,000 00 


Deposits March 4, 1915 . 112,000,000 00 


Prestdent 
RICHARD DELAFIELD 
Vice-Prestdents 

GILBERT G. THORNE JOHN C. VAN CLEAF 
JOHN C. McKEON WILLIAM O. JONES 
. Cashter 

MAURICE H. EWER 

Manager Foreign Department, 
GEORGE H. KRETZ 
Asststant Cashters 

WILLIAM A. MAIN ERNEST V. CONNOLLY 
FRED'’K O. FOXCROFT J. EDWIN PROVINE 
LOUIS F. SAILER 


— WILLIAM E. DOUGLAS 
HENRY L. SPARKS 





THE 


MECHANICS AND METALS 
NATIONAL BANK 


.60 WALLLSTREET 





Capital 
Surplus and Profits 
Deposits - 


- 
a a 


$9,000,000 
- ~]31 10,000,000 





Francis Ralston Welsh, 


BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 





ACCOUNTS INVITED 











THE LIBERTY 


NATIONAL BANK 


OF NEW YORK | 
139 BROADWAY 


Capital - - $1,000,000.00 
Surplus & Profits $2,900,000.00 





HARRIS, FORBES & CO 


Successors to 


N. W. Harris & Co 
NEW YORK 


Pine Street, Corner William 
NEW YORK 


Act as fiscal agents for municl- 
palities and corporations and 
deal in Government, munictl- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 
Cable Address SABA, NEW YORK 





<= 


EDWARD B. SMITH & CO. 


Broad and Chestnut Streets, 
PHILADELPHIA 


27 Pine Street, NEW YORK 


Investment Securities 


Members N. Y. and Philadelphia Stock Exchange, 





TheChase National Bank 
of the City of New York 


United States Depository 








Capital - . - $5,000,000 

Surplus and Profits (Earned) - 9,688,000 

Deposits - - - 150,890,¢ 
OFFICERS 


A. BARTON HEPBURN, Chairman. 





ALBERT H. WIGGIN, President. 


SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKER Jr., Vice-President 
HENRY M. CONKEY, Cashier 
CHARLES C. SLADE, Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 

WILLIAM E. PURDY, Asst. Cashier 
ALFRED OC. ANDREWS, Asst. Cashier 
CHARLES D. SMITH, Asst. Cashier 
WILLIAM P. HOLLY, Asst. Cashier 


DIRECTORS 
Henry W. Cannon Albert H. Wiggin 
James J. Hill George F. Baker Jr 
A. Barton Hepburn Francis L. Hine 
John J. Mitchel 
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Jubvestment Mouses and Wrawers ot Foreign Exchange 





J. P,. MORGAN & CO. 


_ Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 
Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


ZORGAN, HARJES & CO., PARIS 
31 Boulevard Haussmann 


Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 


Circular Letters for Travelers, available in all 
parts of the world. 

















Brown Brothers & Co., 
PHILA. . NEW YORK. BOSTON. 
59 Wall Street. 

ALEX. BROWN & SONS, BALTIMORE. 

Connected by Private Wire. 
Mems. N. Y., Phila., Boston & Balt. Stock Exch. 
Buy and sell first-class In- 


vestment Securities on com- 

mission. Receive accounts Investment 
of B 8, Bankers, Corpora- ee 
tions, Pirms and Individuals Securities 


on favorable terms. Collect 
drafts drawn abroad on all points in the United 
States amd Canacla; and drafts drawn in the United 
States on foreign countries, including South Africa. 
INTERNATIONAL CHEQUES 
and make cable transfers on al) 


CERTIFICATES OF DEPOSIT 

Letters 
fe oints. Issue Commercial and 
of Credit Ser aseg"ame 
BROWN, SHIPLEY & CO., LONDON 


Buy and sell Bills of Exchange 








TAILER 40 


14 Wall Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


@eposits Received Subject to Draft, Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


fFereign Exchange, Letters of Credit 


eee cee 








Kean, Taylor & Co. 


——_. 


Investment Securities 





Nassau Street 
NEW YORK 


134 So. La Salle St. 
CHICAGO 





John Munroe & Co. 


REW YORK BOSTON 
Letters of Credit for Travelers 
Sommercia! Credits. Foreign Exchange 


Gable Transfers. 


MUNROE & CO., Paris 





Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 
Act as agents ore Dotdesations end decodhea ant 
issue Loans, 


B ’ 
tlle of Exchange, an” Transfers 


on 
Union of London & Smiths Bank, Limited, 
London 


Messrs. Mallet Freres & Cie, Paris, 


Banco Nacional de Mexico, 
And its Branches. 


Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 
Available throughout the United States 





August Belmont & Co. 


43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange, 
Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London, Paris and Vienna. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 
Draw bills of Exchange and make Telegraphic 


Transfers to EUROPE, Cuba, and the 
other West Indies, Mexico and California. 


Execute orders for the purchase and sale of 
Bonds and Stocks. 





BOISSEVAIN & CO. 


24 BROAD STREET, 
NEW YORE 


Cable Transfers and Cheques on Holland 


Adolph Boissevain & Co., 
Amsterdam, Holland. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico 
Central America and Spain. Make collections in and 
issue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stok Bank- 
Limited. 


Ports Bankers--Banaue Francalse—Heine 





NEW YORK 


Produce Exchange Bank 


BROADWAY, Corner BEAVER ST. 
Capital ° e $1,000,000 
Surplus earned 500,000 

Foreign Exchange bought and sold. Cable 
Transfers. Commercial and Travelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 


HEIDELBACH, ICKELHEMER & CO. 


$37 William Street. 
MEMBERS N. VY. STOCK EXCHANGE. 





Execute orders for purchase and sale o! 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





Schulz & Ruckgaber 


25 William Street, New York 


Members New York Stock Exchange. 


Correspondents of Messrs. 
Fruhling & Goschen, London. 
John Berenberg-Gossler & Co., Hamburg. 
Marcuard, Meyer-Borel & Cie., Paris. 
Bremer Bank Filiale der Dresdner Bank, 
Bremen. 
Iesue aes and Travelers’ Credits. 
Buy and Sell, Bills of Exchange. 
Cable Transfers & Investment Seouritics 


nn enn nnn 


Kidder, Peabody & Co 


115 DEVONSHIRE STREET, BOSTON 
17 WALL STREET, NEW YORK 





Investment Securities 
| Commercial and Travellers 
Letters of Credit 





Correspondents of 
BARING BROTHERS & CO., LTD. 
: LONDON 





J. & W. Seligman & Co 


Ne 1 William Street 
NEW YORK 





Redmond s.co 


33 Pine Street, New York 


Investment Securities 


Members 
New York Stock Exchange 


Buy and sell Securities on 
Commission and act as fiscal 
Agents for Corporations. 


Correspondents of 3 
London & South Western Bk., Ltd 
Jordaan & Cie, Paris. 
Russo-Asiatic Bank, Hong Kong. 





Granam & Go. 
BANKERS 


435 Chestnut Street 
PHILADELPHIA 





Government and Municipal Bonds, 
Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Companies 
of established value. 





Foreign and Domestic Letters of Credit, 
Travelers’ Checks, Foreign Drafts. 





Oable Address, “Graco,"’ Philadelphia. 





THE 


CENTURY BANK 


OF THE CITY OF NEW YORK 
RESOURCES - ~- $12,000,000 


We BUY and SELL approved Bankers’ ae 
ceptances maturing within ninety days. 





Correspondence with Banks and Trust Com: 
panies solicited. 
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Inbestment and Financial Houses 





Lee, Higginson &Co. 


BOSTON 


New York Chicago 


HIGGINSON & CO. 


Wm.A.Read& Co. 


Investment Securities 








NASSAU AND CEDAR STREETS 


MILLETT, ROE & HAGEN 





INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 














1 Bank Buildings, Princes Street, ew ye 
LONDON, E. C. CHICAGO PHILADELPHIA BOSTON 
cosmos 52 WILLIAM ST, 15 CONGRESS $7 
NEW YORK BOSTON 

N. W. Halsey & Co. 

NEW YORK 
Hornbl & Week Government, Municipal, Railroad 
ornbiower CCKS, cEeycaco BOSTON and Public Utility Bonds 


MEMBERS 
NEW YORK AND 
BOSTON STOCK EXCHANGES 


42 BROADWAY, NEW YORK 
Boston Chicago 


Established 1888 





SIMON BORG & CO., 


“fembers of New York Stock Exchange 
No. 20 Nassau Street New] York 





HIGH-GRADE 
INVESTMENT SECURITI 


LUDWIG & CRANE 


Successors to T. W. Stephens & Co. 








Investment Securities 
61 Broadway New York 





H. AMY & CO. 


Members N. Y. Stock Exchange 
44 AND 46 WALL ST., 


Transact a General Investment and Stock 


Exchange Business 





H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 





BOND & GOODWIN 


BANKERS 


Gorporation and Collateral Loans 


Commercial Paper 


also 
INVESTMENT SECURITIES 


Members New York Stock Exchange 
and Boston Stock Exchange 


111 Broadway 
. NBW YORK 


¢o State St. 
BOSTON 


230 So. La Salle 8. 
> CHICAGO 





| 


| 


Goldman, Sachs & Co. 


Members of New York & Chicago Stock Exchanges 





‘HERBERT GREEN & Co. 


BANKERS 


CHICAGO 
137 South La Salle St. 


PARIS 
20 Rue Joubert 


Financing 
Railroad Bond Issues 
Railroad Equipment Securities 


Correspondence Invited. 





3. Herndon Smith Charles W .. Moore 
William H. Bure. 


SMITH, MOORE & CO. 


Investment Bonds 
609 OLIVE ST.. ST. LOUIS, MO. 


- | PHILADELPHIA ~ 


Piscal Agents for Ctttes and Corporations 





49 Wall St., New York 


Philadelphia Ohicago San Francisco 
Boston (Halsey&Co.,Inc.) Baltim 
London Geneva. 





RoBINSON & COMPANY 


U.S. Government Bonds 
Investment Securities 





26 Exchange Place New Yorh 
Telephone Hanover 5920 





WILLIAM P. BONBRIGHT & COMPANY 


Incorporated 


14 WALL STREET, NEW YORK 

BOSTON DETROIT 

LONDON—William P. Bonbright & Co. 
PARIS—Bonbright & Co. 


PUBLIC UTILITY SECURITIES 








P. J. Goodhart & Co. 
Bank and Trast Co. Stocks 


Members of New York Stock Exchange 





326 WALNUT ST. 
CINCINNATI, OHIO 


96 BROADWAY 
NEW YORK 








1852 .< Members New York Stock Exchange 1914 


Jas. B. Colgate & Co. 


INVESTMENT BONDS 
RR Wall Street, 


Vv 





HARPER & TURNER 


INVESTMENT BANKERS 
STOCK EXCHANGE BVILDING 
WALNUT STREET ABOVE BROAD 


PHILADELPHIA 
Members Philadelphia Stock Exchange 


New York 





INVESTMENT SECURITIES 


Land Title Building, 40 Wall Street 
PHILADELPHIA. NEW YORK: 
19 Boulevard des Capucines 
PARIS 





Allerton, Greene & King 


Continental & Commercial Bank Bldg. 
CHICAGO, ILL. 


RAILROAD, MUNICIPAL AND 
CORPORATION BONDS 


List on Application. 





CHARLES FEARON & CO 


BANKERS 


bers {New York Stock Exchange 
women 2 ly ty 


INVESTMENT SECURITIES 
GUARANTEED STOCKS AND BOND 


Reading Railway System™ 





. | 383 Chestnut St., 


PHILADELPH 
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DEUTSCHE BANK The Union Discount Go.) AUSTRALIA & NEW ZEALAND 


BERLIN, W. 
BEHRENSTRASSE 9 TO 13 


CAPITAL AND RESERVE, $100,000,000 
M 420,000,000 
Dividends paid during last ten years : 
12, 12, 12, 12, 12, 12l2, 12l2, 12l2, 12!2, 1212% 
BRANCHES: 


Aix la Chapelle, Augsburg, Barmen, Berncastel-Cues, | 
r 


Bielefeld, Bocholt, Bonn, emen, Brussels, Chemnitz, | 


Coblenz, Cologne, Cologne-Mulheim, Constantinople, Cre- 
feld, Cronenberg, Darmstadt, Dresden, Disseldorf, Elber- 
feld, Frankfort-on-M., M.-Gladbach, Hagen, Hamburg, 
Hamm, Hanau, Leipsic, Meissen, Munich, Neheim, Neuss, 
Nuremberg, Offenbach, Paderborn, Remscheid, Rheydt, 
Saarbriicken, Solingen, Treves, Wiesbaden 
and the 
Deutsche Bank (Berlin) London Agency 
4 George Yard, Lombard St., 


LONDON, E. C. 


Banco Aleman Transatlantico 


(Deutsche Uebersesische Bank) 
CAPITAL $7,143,000 
__(M 30,000,000) 
RESERVE $2,272,800 
(M 9,546,000) 
HEAD OFFICE: BERLIN, Withelmstrasse 71 
BRANCHES: 


NTINA: Bahia Blanca, Buenos Aires, Cordoba, 
ne Mendoza, Rosario de SantaFé, Tucuman 





BOLIVIA: La Paz, Oruro. 

CHILI: Antofagasta, Arica, Concepcion, Iquique 
Osorno, Santiago, Temuco, Valdivia, Val- 
paraiso. 

PERU: Arequipa, Callao, Lima, Trujillo. 

URUGUAY: Montevideo. 

SPAIN: Barcelona, Madrid. 


- BANCO ALLEMAO TRANSATLANTICO 


BRAZIL: Petropolis, Rio de Janeiro, Santos, Sado 
Paulo. 


Bills sent for collection, negotiated 
or advanced upon. 


Drafts, cable-transfers and lettere 
of creditissued. Private codes. 


London Agents: 
yeutsche Bank (Berlin) London Agency 


George Yard, Lombard St., 
LONDON, E. C, 


Direction der 
Disconto-Gesellschaft 


ESTABLISHED 1851 


BERLIN W, 42-44 Behrenstrasse 
ANTWERPEN, BREMEN, ESSEN 
FRANKFORT-o-M., MAINZ, SAARBRUCKEN 
COPENICK, CUSTRIN, FRANKFORT-o0-® 
HOCHST-o-M., HOMBURG v. d. H. 


s 








/On deposit are as follows: 


of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized______________ $10,000,000 
Capital Subscribed--------- ..-- 8,500,000 
Capital Paid-Up__________-___---- 4,250,000 
Reserve Fund_-__-_-_- 4,000,0C0 


$5=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 


At Call 2 Per Cent. 
At 3 to 7 Days’ Notice, 2'4 Per Cent. 


/The Company discounts approved bank and 
mercantile acceptances, receives money on de- 
posit at rates advertised from time to time, and 
grants loans on approved negotiable securities. 


@ CHRISTOPHER R. NUGENT, Manager. 


Anglo-Austrian Bank 


Established 1864. 











CAPITAL PAID UP-_.------------ 
(100 Million Crowns) 


RESERVE FUND.......-.-------- 
(1130 Million Crowns) 


Head Office in Vienna: I. Strauchgasse, 
London Office: 81 Lombard Street, E. 


Branches in Austria-Hungary: 
Aussig, Bodenbach, Brunn, Brux, atapent, 
Czernowitz, Eger, Falkenau, Franzensbad, ° 
Gumund, Innsbruck, Johannisbad, Kaaden, 
Karbitz, Karlsbad, Karolinenthal, _Klattau, 
Korneuburg, Laa, Linz, Lobositz, Marburg, 
Marienbad, Pardubitz, Pilsen, Pirano, Prag, 
Prossnitz, St. Poelten, Saaz, Topi. Tetschen. 
Trautenau, Trieste, Turn, Wels, Znaim. 
i 
NA 


e 
c 





BANCA COMMERGIALE ITALIA 
Head Office MILAN 


Paid-up Capital................0....... $31.200,000 
PMN Was; ths scheacceeis sscueibaccotned $11,640,000 


London Office, 1 OLD BROAD STREET, E.c. 
West End Agency, 12, Waterloo Place. S.W. 


LONDON AGENTS OF THE ITALIAN TREASURY, | 


sail BRANCHES IN ITALY: 

REALE, ALKSSANDRIA, ANCON 
BERGAMO, BIELLA, BOLOGNA, ‘Raeee 
BUSTO ARSIZIO, CAGLIARI, CALTANISSETTA, 
CaNBLLI, CARRARA, CAVANIA, COMO, CREMONA, 
FERRARA, FLORENCE, GENOA, IVREA. LECCE 
LECCO, LEGHORN, LUCCA, MESSINA, MESTRE’ 
NAPLES, NOVARA, ONEGLIA, PADUA, PALERMO’ 
PARMA, PERUGIA, PESCARA, PIACENZA. PISA’ 
PRATO, REGGIO EMILIA, ROME. SALKRNO’ 
SALUZZO, SANT. AGNELLO, SAMPIER D'ARENAL| 





SASSARI, SAVONA, SCHIO, SESTRI PONENTE | 
SIRACUSA, TERMINI IMERESE, TRAPANI, | 
JREVISO, TURIN, UDINE, VEN ICE, VERONA, 


VICENZA, 
Agents in London for 
BANQUE FRANCAISE ET ITALIENNE POUR 
L'AMERIQUE DU SUD, 
Buenos Ayres, Rio de Janeiro,8anPaulo,Santos,&e. 
Societa Commerciale d’Oriente, Tripoli. 








OFFENBACH-o-M., ORANIENBURG 
POTSDAM, WIESBADEN 
LONDON, E.C. 

53 Cornhill 


os . « . $ 71428571 
AM 300 000 000 


CAPITAL 


° 


RESERVE... about $ 28571428 


rund # 120000000 
With the unlimited personal liability 
of the following partners: 
Dr.A.SALOMONSOHN | H. WALLER 
M. SCHINCKEL Dr. E. MOSLER 
Dr. E, RUSSELL Dr. H. FISCHER 
F. URBIG G. SCHLIEPER 
Dr. G. SOLMSSEN 





a ae 


BRASILIANISCHE BANK 
FUR DEUTSCHLAND 


CAPITAL......-------.------M. 15,000,000 00 
Head office: HAMBURG. 
Sranches: RIO DE JANEIRO, SAO PAULO, 
SANTOS, PORTO ALEGRE, BAHIA. 


BANK FUR CHILE UND 
DEUTSCHLAND 
CAPITAL .-.--........-..-..-..--M. 10,000,000 00 
AMBURG, WITH BRANCHES IN CHILE 
ANCO DE CHILE Y ALEMANTA), ANTOFA- 


GASTA CONCEPCION, SANTIAGO. TEMUCO, 
VALDIVIA VALPARAISO VICTORIA; AND 
BOL 








IN BOLIVIA (BA CHILE Y ALE- 
WANIA, S ON NA), ORURO. 


ee ad een tro-g 
- +@OHAFT, 63 ; 


ESELI- 
+ 68 OORNHILL: B. G. 


| Swiss Bankverein 


|Schweizerischer Bankverein Bankverein Suisse 


| Basle, Zurich, St. Gall, Geneva, Lausanne 


| 
| Agencies at Bienne, Aigle, Chiasso, Herisau, 
| Rorschach, 


| LONDON OFFICE, 43 Lothbury, E. C. 


| West End Branch --------11 Regent Street, 


Waterloo Place, S. W. 





Capital paid up, Frs.82,000,000 | 
‘Surplus, . . . Frs.27,750,000. 
| 
The National Discount | 
Company, Limited | 


85 CORNHILL, - = = = LONDON, EB. C.| 


Cable Address—Natdis, London. | 





Subscribed Capital--.-------... ..$21,166,625 | 
Paid-up Capital-.----------.....-. 4,283,325" 
Reserve Fund. ---- ------ ---- 2,525,000 


> ($5=£1 STERLING, | 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on deposit are as follows: | 
At Call 2 Per Cent Per Annum. 
At 3 to 7 or 14 Days’ Notice, 244 Per Cent 

Approved bank ana mercantile bills discounted | 
Money received on de t at rates advertised 
from time to time and for fixed periods upon 
specially 8s. | 

Loans granted on approved negotiable securities. 

PHILIP HAROLD WADE Manager. | 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


Paid-up Capital_..............--- $17,500,000 
Reserve Fund-.-..-.--.---------.-...- 600,000 
Reserve Liability of Proprietors... 17,500,000 

$47,500,000 


Aggregate Assets 30th Sept., 1914.$253,965,865 
J. RUSSELL FRENCH, General Manager. 


347 BRANCHES and AGENCIES in the Aus- 





tralian States, New Zealand, Fiji, Papua (New 
Guinea), and London. 
The B transacts every description ef 


Banking Business. 
Wool and other Produce Credits arranged. 


Head Office: London Office; 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY STREET, E. C. 


THE UNION BANK OF AUSTRALIA Limited 


Established 1837 Incorporated 1880 


Capital:— 
Authorized and Issued a £6,000,000 
o- —_—- 
£1 930,000} gether £3,930,000 





Paid-up Capital £2,000,000| To- — 
Reserve Fund--- £1, 
Reserve Liability of Proprietors---- £4,000,000 


Total Capital and Reserves.....- £7,930,000 


The Bank has 40 Branches in VICTORIA, 37 in 
NEW SOUTH WALES, 21 in QUEENSLAND 
14 in SOUTH AUSTRALIA, 23 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 42 in NEW 
ZEALAND and 1 Branch in PAPUA (BRITISH 
NEW GUINEA). 


Head Office: 71 CORNHILL, LONDON, E. C. 
Manager—A. C. Willis. 
Assistant Manager—W. J. E'ssame. 


BANK OF HAVANA 


76 CUBA STREET 


oe 








CARLOS DE ZALDO, President 
JOSE I. DE LA CAMARA, Vice-President 


John E. Gardin 
Alvin W. Krech 
James H. Post 


Acts as Cuban correspondent of Americaa 
banks and transacts a general banking business. 


Capital. $1,000,000 


Wiiener Bank - Verein 


ESTABLISHED 1869, 
CAPITAL (fully paid) $30,395,100 
RESERVE FUNDS $9,726,444 
WEAD OFFICE, VIENNA (Austria) 
27 Vienna Branch Offices. 
Branches in Austria-Hungary 


hy ew York Committee. 





Agram, Aussig a-E., Bielitz-Biala, 
Bozen, Brinn, Budapest, Budweis, 
Carlsbad, Czernowitz, | Drohobyecz, 
Friedek-Mistek, Graz, Innsbruck, 


Jiigerndorf, Klagenfurt, Krakau, Lem- 
berg, Mihr-Ostrau, Marienbad, Meran, 
Nowosielitza, Pardubitz, Pilsen, Prag, 
Prossnitz, Przemysl, Salzburg, St. Pdl- 
ten, Stanislau, Tarnopol, Tarnow, Te 
litz, Teschen, Villach, Wr. Neustadt 
and Zwittau. 

Branches in Turkey 

Constantinople, Smyrna 


Hong Kong’& Shanghai 
BANKING CORPORATION 





Paid-up Capital (Hong KongCurrency) - - ..$15,000,000 

Reserve Fund {In Gold. -.$15,000,000) _ . ..$33,000,000 
In Silver.. 18,000,000 

Reserve Liabilities of Proprietors- -- - - ---- 15,000 ,000 








GRANT DRAFTS, ISSUE LETTERS OF ne, 
NEGOTIATE OR COLLECT BILLS PAYABLE 
CHINA, JAPAN, PHILIPPINES, STRAITS SET- 
TLEMENTS, INDIA. & 

WADE GARD'NER, Agent, 36 Wall St. 


INTERNATIONAL BANKING 
CORPORATION. %°.,60, WALL ST. 


NEW YORK 
CAPITAL & SURPLUS, $6,500,000 
Buy and Sell Sterling and Continental Exchange 
and Cable Transfers. Negotiate, Draw or 
Receive for Collection Bills on Points in 
the Orient. Issue Letters of Credit. 
Branches at London, Bombay, Calcutta, 





Singapore, Canton, Hong Kong, Manila, 
Cebu, Shanghai, Peking, Hankow, Kobe, 
Yokohama, San Francisco, Panama, Colon. 
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Canadian 





Canadian 
Manicipal Bonds 


We invite correspondence 
regarding Canadian Municipal 
Debentures to yield from 


5% to 6% 


Wood , Gandy 
SO 


Toronto Saskatoon. 


14 Cornhill, London, E.C. 


‘ 





*‘Canadian Financial Situation” 


4 brief Monthly Review, dealing with fundamen- 
tale. Sent free on request to Firms and Investors. 


Greenshields & Company 


Members fontreal Stock Exchange. 
Dealers in Canadian Bond Issues. 


46 St. Sacrament St., Montreal; London, Eng. 








Foreign 


NATIONAL BANK 
OF CUBA 





Capital, Surplus and } 
Undivided Profits - - {$6,800,000 
Assets - - - - - = = 38,000,000 


HEAD OFFICE—HAVANA 
OBISPO & CUBA STREETS 


Branches 
84 Galiano St., Havana 
226 Monte 8t. i tro Coggins) Havana 
xchang 


Produce 
234 Jesus <7 Monte 8 St. . Fy Toyo). Havana 


avana 
ee Stein. 
Cienfuegos, Colon, 
Ma » P > 
ee SDs 
Sagua la Grande Guines, : 
Pinar del Rio, Gibara, 
Cai en, G 
Guantanamo, Encrucijada, 
Santa Olara, Remedios, 
San Spiritus oo 1 
. jay. 
a. Guira de Melena, 
Ciego 4 Consolacion del Sur. 


NEW YORK RK AGENCY —4 WALL ST. 
Collections a ions a Specialty. 
Sole Depositary for the Funds of the Republic of 
Members American Banke ers’ Association 
Cable Address—Banconac 











AMERICAN MFG. 


MANILA, SISAL AND JUTE 
CORDAGE 


co. 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 





Adrian H. Muller & Sou 


AUCTIONEERS 


Office, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
STOCKS and BONDS 


EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 


BANK OF MONTREAL 


(Established 1817) 


oddities paid_up - - - $16,000,000 
REST, 


16,000,000 
1,222,66$% 


UNDIVIDED PROFITS, 





Head Office—Montreal. 
H. V. MEREDITH, President 
Sir Fred’k Williams-Taylor, Gen. Manager 


NEW YORK AGENCY 

64 WALL STREET 

R. Y. HEBDEN, 
W.A. BOG, 

J.T. MOLINEUX, 

Buy and Sell Sterling and Continental Exchange 

and Cable Transfers; e Commercial and Tray- 

elers’ ts, available in any part of the world; 


issue drafts on and make collections at all points in 
the Dominion of Canada and Newfoundland. 
Cc. 


London Offices, 47 Threadneedle St., E. 
9 Waterloo Place, Pall Mall, S. W. 
G. C. CASSELS, Manager. 


The Bank of 
British North America 


Established in 1836 
Incorporated by Royal Charter in 1840 
New York Agency opened 1843 


feléae Capital -. ..---.----£1,000,000 Sterling | © 
eserve Fund-.------------ £620,000 Sterling 





} agents 








Head Offi 
5 Gracechurch Street, Leaden, E. OG. 


New work Office: 62 Eon Street, 


B 8 
and Cable ers. Commercial an 
Travelers’ Credits and Chan ———— in oo 
pert of the world. Issue Drafts on and mak 
ne in all , A Canad: mM 
gents éo Londres exico, 
= Mexico City and 





9 
Merchants’ Bank of Canada 
eR Ve Cc PITAL. cocaine a 
AID-UP CAPITAL..--.---------- ,000, 
p FUND AND. UNDIVIDED ws 
an 7,248,134 
PROF ae ae 63 and 65 Wall st. 
AMSA 
O MCROORALL, Agents. 
220 branches in Canada, extending from the 
Atlantic to the Pacific. Good facilities for effect. 





Asentain n{ randge Joint Stock Rank. Ld, 
C. MEREDITH & CO.,, 
LIMITED 


Bond Brokers and Financial Agents 


BOARD OF DIRECTORS, 








i\A.P. 





C. peredien. -y emmaaeed C. B. Gordon, Vice-Pres. 
c). ie Wm. McMaster 
D. Oo. oo Bartlett McLennan. 
A. Ba H. .. MacDougall. 
I.5.8 A. E. Holt. 

> 

B. Williams, Sec. J. M. Mackie, Treasurer, 


112 St. James St. 
MONTREAL 


46 Threadneedle St, 
LONDON, E.C 





Canadian Securities 


W. GRAHAM BROWNE & CO, 


222 St. James Street 
MONTREAL 


| Correspondence Solicited 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 

PAID-UP CAPITAL--------------- $15,000 ,aGee 
REST 
NEW YORK OFFICE: 


16 EXCHANGE PLACE 
Wm. Gray and H. P. Schell, Agents 





Buy and Sell Sterling and Continental Exchan 
and Cable Transfers. Collections made at 
points 

Travelers’ Cheques and Letters of Credit issued; 
ivailable in all parts of the world. 


Banking and Exchange business of every de 
scription transacted with Canada. 





LONDON OFFICE—2 Lombard Street, E. G. 
BANKERS IN GREAT BRITAIN, 
The Bank of England, 

The Bank of Scotland, 

Lioyd’s Bank, Limited. 


THE BANK OF NOVASCOTIA 


(Incorporated 1832) 








PAID-UP CAPITAI $6,500,000 
RESERVE PUND.....<<.<cccccccce- 12,000,000 
TOTAL ASSETS OVER...-....--.--- 95,000,000 
Head Office, Halifax, N. S. 
General Manager’s Office, Toronto, Ont. 
190 es throughout Ni 
Ouba, vamaica Porto Rico, and in Boston, Ohi- 
cago and New ¥ and Travelers’ 


ork. 
redita issued, avaliable in all parts of the world. 
Bills on Canada or West por he Savereley 


° yn MB, 
New York re Agency, 6 W' 48 Wall Street, 


Comenpondentsl ondon Joint amen Bank.Ltd. 


d fe Beton gent} Royal Bank of Scotland. 





THE 


ROYAL BANK OF CANADA 


Established 1869. 


Capital Paid Up-.-.-.-.- $11,560,000 
Reserve Funds......- $13,174,000 


Head Office_...Montreal 


SIR HERBERT 8. HOLT, E. Pa PEASE, 
President. Vice-Pres. & Gen. Manager. 


Branches out the DOMINION OF OAN- 
RDA cad NEWHOUNDLAND: in HAVANA an@ 
all 1 points in CUBA, BORTO RIOO and 
DO OAN REPUBLIO; in BAHAMAS, Nas- 
cau PAE ITDAD Port of Spain jand San Fer 
BRITISH HONDURAS, B [ 
GUIANA, Georgetown and New Amsterdam. 


LONDON OFFICE—Bank Buildings. 
Princes Street, E. O. 


New York Aero otine eS oe Sts. 











Murray, Mather & Co. 
TORONTO 


N. B. Stark & Company 
MONTREAL 


CANADIAN 
INVESTMENT SECURITIES 


AMERICAN OFFICES 
New York Boston 
52 Broadway 50 Congress St. 








Canadian 
Government, Municipal 
and Corporation Bonds 


Dorumion SECURITIES 
CORPORATION: LIMITED 


TORONTO. MONTREAL. LOMDON.ENG 








F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 


Municipal and Corporation Bond 


617-620 HARRIS TRUST BUILDING. 
111 WEST MONROE STREET 


CHICAGO, ILL. 


W. H. Goadby & Co. 


Members New York Stock Exchan 
NO. 74 BROADWAY NEW YOKE 
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Bankers and Brokers 


Bankers & Brokers sutsibe P.. D. 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





55 State Street, - BOSTON 
24 Broad Street. NEW YORK 


GARTFORD BALTIMORE CHICAGO 





C.E. MITCHELL & CO. 


INVESTMENT 
SECURITIES 


37 Wall Street New York 





C. I. HUDSON & CO. 


Wos. 34:36 WALL ST., NEW YORE 


Members New York, Philadelphia and 
Chicago Stock Exchanges 


“LEPHONE 3070 JOHN 


Mauseellaneous Securities 
in all Markets 


PRIVATE WIRES TO PRINCIPAL CITIES 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


7? Wall Street 
NEW YORE 


73 Pearl Street 
HARTFORD 


53 State Street 
BOSTON 





BONDS 


BAKER, AYLING & CO 
BOSTON 


PHILADELPHIA SPRINGFIELD, MASS, 


CHICAGO 





Curtis & Sanger 


MEMBERS 
NEW YORK, BOSTON AND CHICAGO 
STOCK EXCHANGES. 


Bank Acceptances 
Commercial Paper 


Investment Securities 


49 Wall Street 


Beston Ncw YORK 


Chicage 


WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


WE OFFER 


Bankers and Investment Dealers 
Proven Public Utility Securities 


Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 


(Paid-Up Capital and Surplus, $13,500,000 
71 BROADWAY, NEW YORK 





MEGARGEL & CO. 


Investment Bonds 


35 Pine Street New York 





Established 1866 


H. F. BACHMAN & CO. 


BONDS FOR INVESTMENT 





1612 CHESTNUT ST., 14 WALL ST. 
PHILADELPHIA NEW YORK 


Members N.Y. and Philadelphia Stock Exchanges 





ESTABLISHED 1865. 


AM KLC, 


5 Nassau St., N. Y. 


MEMBERS NEW youn STOCK_EXCHANGE, 
eal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Oo. Stocks. 





J. S. Parlee H.L. Finch W S. Tarbel? 


J.$. FARLEE & CO. 


MEMBERS NEW YORK STOCK EXCHANG? 
. Brokers and Dealers in 


INVESTMENT SECURITIES 
& BROADWAY, NEW YORK. 


Bankers & Brokers outsive N. VY. 
AUGUSTA 


JOHN W. DICKEY 


BROKER 
AUGUSTA, GA. 


Southern Securities 
Established 1886 























MOBILE 


MACARTNEY & SCHLEY 
STOCKS AND BONDS. 











MOBILE) ALABAMA 





ST. LouIS 





A.G.EDWARDS & SONS 


1 Wall Street 
im St. Leuis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





William R. Compton Co. 


Mchts.-Laclede Bldg. r] 8ST. LOUIS 
111 West Monroe St., CHICAGO 
Pine 8t., cor. William, NEW YORE 


MUNICIPAL 
and other 
HIGH-CLASS BONDS 


DEALT IN 
CIRCULARS AND LIST ON APPLICATION 


a 


——— 








ALBERT P. MILLER Jr. 


INDUSTRIAL TRUSY CO. BUILDING 
PROVIDENCE, BR. I. 
Gas, El Lighting & Railwa 
ec. y 
Bonds and Stocks 








BODELL4&CO. 
Soston Providence Springfield 


Bonds and Preferred Stocks 
of Proven Value 


Quarteriy bulletin free on request 


| Richardson & Clark 


Established 1893 
11 Exchange Street, Providence, R. I. 





Dealers in 
Bonds, Stocks and Local Securities. 








BOSTON 





PINGREE & CO. 
19 Congress St., Boston 


Public Utility Bonds 








NEW HAVEN, CONN. 


THE CHAS.W.SCRANTON CO. 
INVESTMENT BROKERS 
103 Orange St., New Haven, Cenn. 


DEALERS IN 
CONNECTICUT SECURITIES 
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Dividends 
May 1, 1915 
COUPONS 


Companies Under 


Stone & Webster Management |* 
147 Milk Street, Boston 


Eastern Texas Electric Com 


First Mo e Collateral st 5s 
Payable at office of 
State Street Trust Company, Boston 


Galveston wos aged Company 
First Mortgage 5s 
Payable at office of 


Old Colony Trust Company, Boston 


Jacksonville Electric Company 
First Mo e 5s 
Payable at o tice of 
rican Trust Company, Boston 
Mississippi River Power Company 
5-year 6% Debentures 


ayable at office of 
State Street Trust Company, Boston 


Paducah Traction & Light Company 
Collateral Trust Mortgage 5s 
Payable at office of 
State Street Trust Company, Boston 
Pawtucket Gas Company of New 
Jersey, The 
Collateral First Mortgage 4s 
Payable at office of 
Slater Trust Company, Pawtucket, R. I. 
Pone Electric Company 
Collateral Trust 6s 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston 
Seattle Railway Company, The 


First Mor e 5s 
Payable at office of 
Boston Safe Deposit & Trust Co., Boston 


Whatcom County Railway & Light 
Company 
First Mor e 5s 


Payable at office of 
Old Colony Trust Company, Boston 


CAPE BRETON ELECTRIC COMPANY, LTD. 


Sydney, Nova Scotia. 
FREPESRED DIVIDEND NO. 18 
OMMON DIVIDEND NO. lil 
A oma dividend of $3 share on the 
tal stock and a Y etock ar Gane 


4-7 
1o1b, — “stock~ 











boars of at the on a business April 22, 

STONE & WEBSTER, 

Transfer Agents. 
THE ATCuS N TOPEKA & SANTA FE 

RA Way On ona 6 1915. 

New Y: pril 
The Board of Directors = "declared a 

dend dividend No. 40) on the COMMON 
STOCK of this Company of ONE DOLLAR AND 
FIFTY CENTS ($1 50) per nee. able yume 
holders o 


segietered om the books 
of the Sennen? & & the close of business on April 
30, 1915. ividend checks will be mailed to 
holders of COMMON Stock who file suitable 
orders therefor at this office 
©. K. COOPER, Assistant Treasurer. 
5 Senna Street, New York City 


New York, April 21, 1915. 
of the Board of Directors of 
s y. Co Compan 
oomi-enn 


Preferred and 





AR 


e 
of Baltimore, Md., on May 7, 1915, to 
ers of record at the close business on 


April 23, 1915. 
F. 8S. WYNN, Secretary. 


OFFICE OF READING COMPANY. 
Philadelphia, April 15, 1915. 
has from 





net 

(2%) on of the Company, to 

be paid on May 13, of bens to the stockholders of 
he pms A 

Checks will be mailed to yo FS ce have 

filed dividend orders with the 


Treasurer. 
JAY V. HARE, Secretary. 


THE AMERICAN EXCHANGE NATIONAL BANK 


New York, April 20, ce 


At a meeting of the Board of Directors of 
Bank, held to-day, a semi-annual Gividend at of 
Five Per Cent (5%) on the capital stock was 
declared, payable May 1 proximo, to stockholders 
of record at the close of business April 20, 1915. 
ARTHUR P .LEE, Cashier. 


This is the 100th “ consecutive dividend as a 
National Bank 





able | declared 


Dividends 
DUQUESNE LIGHT CO. 


DIVIDEND No. 1 
Pittsburgh, Pa., April 16, 1915. 





dividend of 
ONE AND THREE FOURTHS PER CENT 


{136% ag on (<> 7% Cumulative Preferred Capital 
ii: pa 85. Th May 1. 1915, to holders of record 


April Bite Sopks for enka 30, isis, 


»oGhecks ocks will be Bayes: 
- BRAUN JR.., Treasurer. 


E. W. CLARK & co.. Bankers 
Office of the 
LEWISTON AUGUSTA & WATERVILLE 
TREET! AILWAY. 

PREFERR IDEND NO. 20. 

e Board of D rs of the Lewiston 

& Waterville Street Railway has decl: the 
One and One-Half 


regular quarterly dividend o 

Per Gent (1% %) upon the Preferred Stock of the 

—_ ope pany, payable, pers. stock- 
Oo 





May ist, to 
at the close of business April 
17th, 1915. Checks will be mailed. 

C. A. PEARSON JR., Treasurer. 


E. W. CLARE &. & o.. Bankers 
EAST 5 var Hes & SUBUI BRAN SOMPANY. 


ERRED D 
oard of pw v1 The East ‘st. Louis 
& Suibartoen ¢ Co. has declared a dividend of Three- 





of One Per Cent (% lb A the 
erred stock of the Company, payable May lst 
1915, to stockholders of record at the close ot 


business April 22nd, 1915. Checks 

’ G. L. ESTABROOK, Secretary. 

E. W. CLARK & CO., Bankers. _ 
Office of the 

BANGOR RAILWAY & ELECTRIC co. 


Ma 

COMMON Pansy DIVIDEND NO. 5. 
of D of the Bangor Railway 
a dividend of One- 
Half of One Per Cent. (% of 1%) yo the 
Common stock of the Company, payable May Ist 
1915, to stockholders of feound at the close o 
business April 20th. 1915. Checks will be mailed. 

OWARD CORNING, Treasurer. 


FIRST PREFERRED DIVIDEND NO. 3. 
eames Ys ta ty eg DIVIDEND NO. 37. 
nak £43 & Reg ee co. 

ee has 


been 

Patadr ie 1915, foe 
(No. 3) of $1 50 

cans Po Sane No. 37), “ot $1 80 per 

ial Preferred Stock 


reared © oat 7 
quarter pee eit 80, “i816, 5. payable Me a 


1915, to those 
appent of record On the bocks of the com M 
at —_ o'clock p. m., April 30, 16. 
for the dividends will be mailed he Transfer 
igh gg Fey g- -- 4 
~~ to themselves should have stock certifi- 
issued in their own names on or before 


-y & entioned date. 
PACIFIC GAS AND ELECTRIC COMPANY, 
D. H. FOOTE, Secretary 
San Francisco, California, April 9, 1915. 








Office of the 
CONSOLIDATION wo At COMPANY. 


quet 39 14th, 1915. 
sae | Ley of Dinewtors b has decl the lar 
erty on ft Capital Stocks| Gne-Half Per 30th, 
on! a 
ie a older of retord a5 the close 
FM. Apri 2 ro 1915. The transfer 

remain Dividend checks will be 

T. K. STUART, 
Assistant Treasurer. 


—— 





PACIFIC POWER eo: ld co. 


Por 
PREFERRED ontlane on iDEND NO. 19. 
uarterly dividend of One and 
) Per Cent has been de- 
8 of Pacific Power & 


ry on the tock 
t a for rs uarter ending Ap 30 
0) 5, payeo Moy 2 » 1915, Ay ee os. of 


on eTnrEeO , Treasurer. 


ILLUMINATING & POWER SECURITIES 
CORPO ATION. 

for the quarter ending Aoeit 30. ois fas: 2 
ie y stock ‘of this 





Preferred Co 
woe May 15, 1915, to stockholders of 
t the close of business s “eae 30th. 


April 16, 1915. 


N CALIFORNIA EDISON co. 
SOUTHER Edison Bl ™ Los Angeles, Calif. 

The quarterly “dividend i of $1 50 per 
share on the outstan Common Capital Stock 
(being Common Stock Dividend No. 21) will be 
paid on May pt 1915, to olders of record 
at the close of business on ey ke 30, 1915. 








THE PULLMAN COMPANY. 
DIVIDEND NO. 193. 
trot ‘wet caruings will be pald May 15. 1019. 68 
m net earn w *) a 
olders of record at close of usiness April 
30, 1915. A. 8. WEINSHEIMER, Secretary. 
Chicago, >», April 20, 1915. 


STEWART SUGAR COMPANY. 
Second ~~ ~~ ven Per Cont Gold Bonds 
Coupon No maturing May 1 
Second Mo Seven Per Cent Gold Bonds 
the Stewart Sugar Company, will be paid at the 
office of the Company, No. 37 William St., New 








‘The Directors have Gil Gay declared o quarterty of 


1915, on me 


Dividends 


MUNICIPAL SERVICE COMPANY. 
PREFERRED STOCK DIVIDEND. 





oe aaa 





Boston, April 24, 1915. 

A quarter! dividend of 14% tn the Preferred 
stock of the Munici Service Company has — 
declared, payable lst, 1915, to stockhol 

record at the close of business April 23rd, 1S. 

BAKER, AYLING & CO., 
Transfer Agents. 

BELLOWS FALLS POWER COMPANY. 


PREFERRED STOCK DIVIDEND 
Boston, April 24, 1915. 
A semi-annual dividend of 2 % on ‘the Pre- 
ferred stock of the Bellows Falls Power Company 


has been declared, - pagelts May 1, 1915, +0 soc 
303i of record a e close of business April 23, 


” BAKER, AYLING & COMPANY, 
Transfer Agents 





TEXAS EQWES & 
ey STOC EN eee NO. 12. 
regular quarter end of One and 


ree Pacts AS er oOuns on the Preferred 

Stock Xf a 2 TE Bayt! & LIGHT COM- 
» payable May 1, 1915, 

a stockholders of pone ‘at the close of business 


A 
aah C. E. CALDER, Secretary. 


INTERNATIONAL HARVESTER COMPANY 
Querterty ¢ dictient: No 43, 1% Per Cent,u 
Stock, ou: Taine 1, 1918. has 
olders of record at the 
1915. 
A. RANNEY, 


LIGHT CO 





INTERNATIONAL TION, CORPORA: 


Qussterty ¢ ot. No. 9, 1% Per Cent u 1 
the Preferred able x 1, 1915, 
been declared = holders of record at 
close of business sing 5, 5 1915. ay 





the 








Financial 





St. Louis, Mo., 4s 
St. Joseph, Mo., 4s 
Missouri Drainage 6s 


United Rys. Underlying 
414s, 5s and 6s 


Clinton Sugar Co. Ist 6s 


BOND DEPARTMENT . 


Wissiscipgl Vatey nat Co. 


- LOUIS 








NEW YORK CENTRAB 
“RIGHTS” 


Bought and Sold 


CHMIDT &(FALLATIN 


Members of the 
New York Steck Exchange 


111 Breadway 
New York 














BUILD BY THE HOGGSON 
SINGLE CONTRACT METHOD 





j}Equipment| | Furnishing} 
LOGICAL, EFFICIENT, ECONOMICAL 
SEND FOR BOOK 


HOGGSON BROTHERS 














LEWIS L. CLARKE, President. 


York Ci 
7 JOHN 8. FISKE, Treasurer. 


7 EAST 44th ST., NEW YORK 
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Current Bend Inquiries 





Members New York and 





F, J. LISMAN & CO. 


Chicage Stock Exchanges 


30 BROAD STREET, NEW YORK 


Stock Exchange Bldg., PHILADELPHIA 108 So. La Salle7St., CHICAGO 


Hartford National Bank Bldg., HARTFORD 


Choctaw & Memphis 5s, 1949 


Choctaw Oklahoma & Gulf 5s, 1919 
White & Black River Valley 5s, 1980 


WE DEAL IN 


C. R. I. 


& P.-Choc. Coll. 5s, 1915-1918 


Burlington Cedar Rapids & Nor. 5s, 1934 
Cedar Rapids Iowa Falls & Nor. 5s, 1921 
Rock Island-Frisco Term. 5s, 1927 
Peoria & Bureau Valley Stock 
Keokuk & Des Moines 5s, 1923 
Little Rock & Hot Springs Western 4s, 1939 
Rock Island & Peoria 6s, 1925 


Rock Island Equipment Issues 


AND ALL RAILROAD SECURITIES 








HARNICKELL & JOSEPH 
Dealers in 


High Grade Bonds 


6 Nassau Street, New York 
"Phone 9165 Rector 


Lake Shore & M. S. Deb. 4s, ’31 
Mobile & Ohio Ist 6s, Dec. 1927 
Utica & Black Riv. Ist 4s, 1922 
M. & O. Mont. Div. Ist 5s, 1947 
B. & O. Prior Lien 34s, 1925 
St. L. Peor. & N. W. 5s, 1948 





WE WILL BUY 
NEW YORK CENTRAL 
RIGHTS 


NEWBORG & CO. 


Hembers New York Stock Exchange. 
60 BROADWAY, N. Y. 


Telephone 4390 Rector. 
PRIVATE WIRE TO ST. LOUIS 





$100,000 
YOUNGSTOWN, OHIO 


444% SCHOOL BONDS 


Maturing 
September 1, 1944 
September 1, 1945 
September 1, 1946 
Legal investment for Savings Banks in Maine, 
New Hampshire, Vermont and Rhode Island. 


Seasoncood & Mayer 


Ingalls Building, 
CINCINNATI 


WOOD, STRUTHERS & CO. 
37 Wall Street 
NEW YORK 


Houston & Texas Cent. 5s, 1937 
Montana Central 6s, 1937 
Norfolk & West. Gen’l 6s, 1931 
Mobile & Ohio new 6s, 1927 
Southern Ry., St. L. Div. 4s, 1951 








Public Utilities 
in growing com- 
munities bought 
and financed. 
GTheir secur. 
ities offered 
to investors. 


Middle West 


Utilities Co. 


112 West Adam St. 
CHICAGO, ILLINOIS 














Niagara Falls W. W. Co. 5s 
Parker Cotton Mills Common 
Sheffield, Alabama, 4s 
Riverside Irr. Dist. 6s 
Combination Bridge Co. 5s 
Anniston Water Sup. Co. 4s 
Emmett Irrig. Dist. 6s 
Denver Union Wat. 5s & stock 
Merrimack Mfg. Co. Common 
Bijou Irrigation Dist. 6s 
Kanawha Water & Light 5s 
City Water Co., E. St. L., 6s 
Union-Buffalo Mills Common 


H. C. SPILLER & CO 


INCORPORATED 
Specialists in Inactive Bonds 
27 State Street 68 Wali Stree: 
Boston New York 





NEW YORK{CENTRAL 
RIGHTS 


SUTRO BROS. & CO. 


«4 PINE 8ST., NEW YORK 
Members of New York Stock Exchange 





We offer 
Railroad Equipment!Bonds 
Maturing 1917-1928 
To yield 4.830%—5.50% 
Send for list of offerings. 


FREEMAN & COMPANY 


Car Trust Securities 
34 Pine Street, 
NEW YORE. 





WE OFFER 
Erie Equip. 5s, 1918-1922 
New York Central Lines 414s, ’17-’19 
Cc. Cc. C. & St. L. equip. 5s, 1920-27 
Penn. equip. 414s, 1920 al 
Canadian Pacific equip. 44s, 1920 


BULL & ELDREDGE 


SHORT TERM SECURITIES 
$1 Nassau Street, N. Y- Tel. Cort. 632 


WE OFFER $10,000 
BAYONNE, N. J. 


Registered 414% Bonds 


MAY, 1929 
Price 102 and Interest 


_OUTWATER & WELLS 


15 Exchange Place Tel. 20 Jersey City 
Jersey City, N. J. 














6 NASSAU STREET 


Chicago & Erie 5s 


Kansas City Southern 





GARTENLAUB & CO. 


Chicago & Lake Superior 5s 
Morgan’s Louisiana & Texas 7s 
Terre Haute & Indianapolis Ist 5s 


Grand Rapids & Indiana 414s 
Chicago & Western Indiana 6s 
St. Louis Southwestern Ist 4s 


TEL. RECTOR 9440 


ag. 











West Virginia Traction & Elec. 5s, 
General Asphalt Co. Debenture 5s, 
Binghamton Gas Works First 5s, 1938 
Mahoning & Shenango Ry. & Lt. 6s, 1916 


SAMUEL K. PHILLIPS 


421 Chestnut Street, PHILADELPHIA 


1915 
1916 





SWARTWOUT anv 
APPENZELLAR 


SEMBERS NEW YORK STOCK EXCHANGE 





44 Pine Street 


New York 
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Current Bond Inquiries 





LLL LLP 





Nashville Ry. & Light 5s 
Portland Ry. Lt. & Power 5s 
Utah Light & Power 4s 
Southern Calif. Edison 5s 


Shrevep. Gas El. Lt. & Pow. 5s 


Buff. & Lake Erie Tract. 5s 
Detroit Electric 5s 

Niagara Lt. Ht. & Power 5s 
Los Angeles Ry. Corp. 5s 


Roch. Syracuse & Eastern 5s | 


Det. & Pt. Hur. Shore Line 5s 
Pere Marquette Ref. 4s 
Frisbie & Stansf.Knitg. Co. 6s 
Fayetteville Gas & Elec. 6s 


HOTCHKIN & CO. 


Incorporated 
53 State St., BOSTON 34 Pine St., NEW YOR«& 
Boston Tel. Main 460 New York Tel. John 4161 
Direct Private Telephone Between 
New York and Boston 





Offerings Wanted of the 
following Pennsylvania municipals : 


Reading 
Lancaster 
York 
Harrisburg 
Easton 
Bethlehem 


BIOREN:&.CoO.: 
314 Chestnut Street 
PHILADELPHIA 





LEGAL FOR NEW YORK SAVINGS BANKS 
$40,000 
CITY OF TRENTON, N. J. 


REGISTERED 4%% BONDS 
Due April, 1945 
Population over 100,000 
PRICE TO YIELD 4.20% 


W.N.COLER & CO. 


43 Cedar Street 
NEW YORK 





New Jersey Municipal Bonds 
J. S. RIPPEL 


Dealer in 


INVESTMENT SECURITIES 


766 BROAD STREET NEWARK, N. J. 
Tel. 3250-3251 Mulberry 





Little Rock Jct. Ry. 6s, April 1916 
Dul. R. L. & W. ist 5s, Jan. 1916 
Peoria Ry. Term. ist 4s, 1937 


BURGESS,LANG&CO, 
BOSTON. INVESTMENTS NEW YORK 
60 State St 55 Wall St. 





Importers’ & Traders National Bank 
Bank of Commerce 

Bankers Trust Company 

Pacific Coast First Preferred 


FRANK J. M. DILLON 
9 Wall St., N. Y. Tel. 2840 Reotor 








Tax Exempt 
Guaranteed Stocks 


SZoseph GMalker & Sous 


Members New York Stock Exchange 
20 Broad St., New York 
Private Wire to Philadelphia 


$50,000 
| CLEARWATER, FLORIDA 

5s 
Price 98.10 


Accepted by Treasury Department 
To Secure Postal Savings Bank Deposits 


| 
| April List upon Reguest 
| 


~ The Hanchett Bond Co. 


CHICAGO 
39 South La Salle Street 


‘Municipal Bonds (Exolusively) 
We Have Orders In 


Powder Securitles 


Atlas Powder 
Du Pont Powder Com. & Pref. 
Hercules Powder Com. & Pref. 


Miscellaneous 
Central Foundry Com. & Pref. 
Cumberland Corp. Com. & Pref. 


Remington Typewriter 
Standard Screw Com. 


GWYNNE BROTHERS 


Public Utility & Unlisted Securities 
25 Broad St., N. Y. Phone 3232 Broad. 


Yielding 54% 




















Pacific Gas & Electric Common 
Am. Lt.& Trac. Com., Pfd. & Warra’ts 
Republic Ry. & Light, Com. & Pref. 
Amer. Gas & Electric, Com. & Pref. 
Cities Service Com., Pfd. & Notes. 


Williams.Dunbar& Coleman 


60WallSt. ‘Phone5080Hanover New York 


St. L. Southw. Term & Unif.5s, 1952 
Louisiana & Arkansas ist 5s, 1927 
St. L. Rocky Mt. & Pac. 5s, 1955 
Mo. K. & T., Tex.& Okla. 5s, 1943 
Alabama & Vicksburg Stock 


WOLFF & STANLEY 


27 William Street, New York 
Telephone 6557 Broad 








WANTED 
East Ohio Gas Co. First 5s, Due 1939 
Columbus Street Ry. ist5s, Due 1939 


RIGGS & McLANE 


82 South Street 
BALTIMORE MARYLAND 





STANDARD 


For the We issue 
convenience of Weekly Summary 
investors | of all data 

in and information. 
Standard Oil Sent if 
Stocks requested. 


CARL. H. PFORZHEIMER & CO. 
Dealers in Standard Oil Securities. 
Phone 4860-1-2-3-4, Broad. 25 Broad St., N.Y. 





CLEVELAND CITY 4%s 


Due 1933 to 1936 


Legal for New York and all New 
England Savings Banks 


Price on application 


C. E. DENISON & CO. 


BOSTON and CLEVELAND. 








City of Galveston, Texas 


Municipal Building 5s 
Maturing serially 1923 to 1945 
Price, Par and Interest 


Bolger, Mosser & Willaman 
29 Seuth Le Salle St., CHICAGO 





Atlanta Street RR. First 6s, 1930 
Balt. & Cumb. Vall. RR. ist 6s, 1929 
Birm’m Ry. & El. Co. ist 5s, 1924 
Central of Georgia Ry. ist 5s, 1945 


BAKER, WATTS & Co. 


Calvert and German Streets 


BALTIMORE. 
Members of Baltimore Stock Exchange. 





Canadian Pacific Ry. Equip’t 4s 
Keystone Coal & Coke ist 6s 
Central Coal & Coke 6s 

Erie & Jersey RR. ist 6s 


GEO. S. FOX & SONS 


Commercial Trust Bullding, 
PHILADELPHIA. 
Members New York & Phila. Stock Exchanges 





Consumers Pow. 5s (N. O.), 1936 
Louisv. G. & El. ist & Ref. 6s, 1918 
Memphis St. Ry. 5s, 1945 
Rochester Ry. & Lt. 5s, 1954 

State of Mississippi (all issues) 
Cuban Govt. Internal 5s of 1905 


MILLER & COMPANY 


Members New York and Chicago Stock Exehange:+ 
239 B’way ‘Phone 3020 Rector New York 





Western Pennsylvania 4s, 1928 
Lake Shore 4s, 1928, 1931 

Pac. of Mo. 2nd 5s, 1938 
Lexington Ave. & P. F. Ist 5s,’93 
Bound Brook, N. J., School 4%s 
Warwick, R. I., Funding 4%s 


Knanth-Nachod & Kubue 
New York 








City of Tokyo 5s 
Kansas City Elevated 4s 
Southern Indiana 4s 





"Phones 5380 1-2-3 Broad 


Illinois Central 4s, 1952-1953 
Atl. Coast Line of S. C. 4s 


Manitoba 414s & Mont. Ext. 4s 
Buffalo & Susquehanna 4s 
Erie General 4s 
Flint & Pere Marquette 6s 
Denver & Rio Grande 44s 
Texas & Oklahoma 5s 
New Orleans Texas & Mexico 5s 
Southern Bell Telephone 5s 


SAM’°L GOLDSCHMIDT 


25 Broad Street 
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NEW LOAN 
$2,047,000 
e e 
City of Cleveland, Ohio 
444% and 5% Bonds 
(Coupon or Registered) 
Exempt from Federal Income Tax 
Legal Investment for Savings Banks 
in New York, Connecticut, Massachusetts, and other States 
MATURITIES 
$1,017,000 Street Improvement_____________- 5s due each Nov. 1, 1915-1919 inclusive 


& 200,000 Fire Department 
100,000 Park 
30,000 Garbage 
100,000 Grade Crossing 
600,000 Cuyahoga River Purification 


4.10% to 4.25% 


Robert Winthrop & Co. Colgate, Parker & Co. 


2 Wall St., New York 


40 Wall St., New York 


RR, ah PE, 414s due each April 1, 1916-1955 inclusive 
es cera a a i an nn 414s due each April 1, 1916-1965 inclusive 
intial sk Wee tf ee ok 414s due each April 1, 1916-1930 inclusive 
SR hos nde 414s due February 1, 1935 
ite 414s due February 1, 1943 


We offer the unsold balance of the above bonds, 
according to maturity, at prices ranging from 























We own and offer, subject prior sale, 


‘ CITY OF BATON ROUGE, 


(Capital of the State of Louisiana) 
4%% SERIAL GOLD BONDS 
Principal and Interest payable in New York. 


Assessed Valuation 1914 -...........-...-.----------- $6,696,470 
We Mi débtdccencdatebisdncecdiécusibabeesaatincscs $457,000 
Population (about 20,000) 


Price 100 and interest 
BOND DEPARTMENT 


HIBERNIA BANK & TRUST CO. 


NEW ORLEANS 








Weekly List 
of 


Current Bond Offerings 


will be mailed upon request. 


A. B. Leach & Co 


Investment Securities 


149 Broadway, New York 165 Se. La Salle St., Chicago 
PHILADELPHIA BUFFALO BOSTON BALTIMORE LONDON 











IlinoisTrust& Savings Bank 


CHICAGO 
Capital, Surplus and Undivided Profits  - $15,700,000 





Pays interest on Time Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent Securities. Buys and sells 
Asesounts. Deals in Foreign Ex- Government, Munieipal and 


ehange. Transacts a General Trust Business. Corporation Bonds 











Evansville & Terre Haute 
Railroad Company 


FIRST GENERAL MORTGAGE FIVE PER 
CENT BONDS, DUE APRIL 1, 1942. 


In view of the fact that attempts are being made 
in the penees litigation to create upon the prop- 
erty covered by the above mortgage liens having 
priority over said mortgage, the ediate de- 
posit with the Depositary of the above bonds with 
coupons due April 1, 1915, and subsequently 
maturing coupons attached, is strongly urged. 

This Committee will loan to such depositors 
as request it, on the security of the bonds and cou- 
pons deposited by them respectively, the amount 
of their coupons which matured April 1, 1915, 
notation of such loan being made on the Certifi- 
cates of Deposit issued to such Depositors. The 
Committee reserves the right to withdraw this 
offer at any time without further notice. 

Copies of the Bondholders’ Protective Agree- 
ment may be obtained upon application to the 
De itary or Secretary of the Committee. 

his Committee has been organized solely for 
the —— of protecting the holders of bonds of 
this issue and represents no conflicting interests. 


Dated New York, April 24, 1915. 


FREDERICK J. LISMAN, Chairman, 
Of the firm of F. J. Lisman & Co. 
ELLIS W. GLADWIN, 
Vice-Pres. & a f Home Life Insur. Co. 
AUGUSTUS V. HEELY, 
Vice-Pres. The Farmers’ Loan & Tr. Co. 
A. 8. WING, 
President Provident Life & Trust Co. 
of Philadelphia. 
GELLER, ROLSTON & HORAN, Counsel, 
22 Exchange Place, New York City. 
GRAHAM ADAMS, Secretary, 
0 Broad Street, New York oF 
THE FARMERS’ LOAN & TRUST COM- 


PANY, Seng th 
22 William Street, New York City. 





H. M. Byllesby & Co. 


Incorporated 


NEW YORK CHICAGO TACOMA 
Trinity Bidg. Cent. & Cemm. Washington 
Bank Bids. 


Purchase, Finance, Construct and 
Operate Electric Light, Gas, Street 
Railway and Water Power Prop- 
erties. 


Examinations and Reports 
Utility Securities Bought and Sold 
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$1,250,000 


Government of the Province of Manitoba 
Five-Year 5% Gold Bonds 


Due February |, 1920 


Principal and Interest Payable in New York or Canada 


This offering represents the unsold balance of an issue of $5,475,000 


Price 99% and interest, yielding 5.05% 





KISSEL, KINNICUTT & Co. 


14 WALL STREET, NEW YORK 



































EXEMPT FROM FEDERAL INCCME TAX Prospects of Peace 
We own and offer, subject to prior sale, roxstatistics show that competition among nations 
*Wilmington, Del__________- 41s, due 1938, to yield 4.20% ||| tunitios the fundamental cause of modern wars. 
*Atlantic City, N. J________-- 4s, “ 1943, “ “4.307% | | other for attempting to hold conditions in “status 
*Jacksonville, Fla__________- 4ifs, “ 1943, “ “ 4.35% || feeen" tieee all ‘sro policies which provoke 
Memphis, Tenn_-__-_--_____-- 4s, “ 136, “ “ 4.50% Oe eae ton to ol 
Birmingham, Ala___-______-_- 5s, “ 194, “ “* 4.70% pa ny MR Eg ER, 
*Legal investment for Savings Banks in N. Y. State. Se Se SS SS SYS wee 
peter ipnaeel onal “relations nitere must A. 
R. M. GRANT & CO. Se te ta Petal tae 

31 NASSAU ST., NEW YORK ay A gh - ie : 
BOSTON : CHICAGO | | Tnter Nation, which shall—from the first—control 
the life and property of themselves and others 
engaged in fe trade; and which shall ultim- 


ately provide for the neutralization of trade 
barriers and trade routes. 





: : : Unless this can be done, ev nation should be 

The Union Trust Company of New York offers a special service | prepared to fight to defend itself. Can it be done? 
to individual trustees who desire to have the clerical and routine These questions are discussed statistically in Roger 
° ° ° ° W. Babson’s new book, “Future of \. orld Peace”, 
administration of their trusts carried on at a low expense by an ex- }| 150 pages, large type, containing 12 remarkable 
t ° * charts. Read it and be prepared for the future. 
pert organization. Send one dollar to the Babson Statistical Organiza- 
tion, Wellesley Hi:ls, Mass., and the book will be 


The Union Trust Company will care for the trust property, assist || 8"! Prepaid; or, what is better, 

in making investments and in selling securities, salleeh the tanmane voila tinanadabe cipses:ensomeapennes 
and pay it over as directed, and will render accounts in the form 
in which a trustee is required by the Court to state his accounts. 

A trustee a avoid expense and trouble by having his accounts kept A Clean S late 
n proper form. 


Correspondence and Interviews are Solicited. 





No client has ever lost a 
dollar of principal or income 



































UNION TRUST CO. OF NEW YORK, 80 Broadway. on investments purchased 
through us. 

— ee ee We specialize in the 7% CUMU- 
A BANKERS TRUST Duluth Edison El. Co. 6% Pf. Stk. LATIVE POLEERRED Qtech of 
f= Seattle Lighting Co. Deb. 6s, 1920 peace yp are 4a gelesen ere se 
aN COMPANY Dayton Power & Light Co. 5s, 1941 aS ew eee 

a Central N. Y. Gas & El. Co. 5s, 1941 The Geiger-J C 
PAYS INTEREST e Geiger-Jones Co. 

ON DEPOSITS H. L. NASON & co., © Investment Bankers 

55 Congress S8t., BOSTON, MASS. 564 Market Ave., North Canton, O. 
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$27,000,000 


The New York, New Haven and Hartford 


Railroad Company 
ONE YEAR 5% COLLATERAL GOLD NOTES 


Dated May 1, 1915 Due May 1, 1916 





Interest payable November 1, 1915, and May 1, 1916, in New York and Boston 
Coupon Notes in denominations of $1,000, $5,000 and $10,000 





BANKERS TRUST COMPANY, OF NEW YORK, 
and 


UNION & NEW HAVEN TRUST COMPANY, OF NEW HAVEN, 


Trustees 





Redeemable, at the option of the Railroad Company, on ana after November 1, 1915, 
at 100% and interest, on 60 days’ notice. 





We summarize as follows from a letter received |from Howard Elliott, Esq., President of The New 
York, NewjHaven and Hartford Railroad Company, copies of which may be obtained upon request: 





These notes are to bea direct obligation of The New York, New Haven andFHartford Kaulroad 


Company and are to be secured by pledge of the following collateral: 


98,132 shares 7% Stock of the Old Colony Railroad Company-. -.-—....------- @ 150 $14,719,800 
9,551 ** 10% Stock of the Providence and Worcester Railroad Company. @ 200 1,910,200 
5,246 ** 10% Stock of the Boston and Providence Railroad Corporation. @ 230 1,206,580 
4,867 i 6% Stock of the Providence, Warren and Bristol Railroad Co___@ 120 584,040 

971 8% Preferred Stock of the Norwich and Worcester Railroad Co. @ 250 145,650 
These roads are leased to the New York, New Haven and Hartford Rail- 
road Company and the dividends guaranteed as part of the rentals paid. 
The payment of these rentalsis essential to the use by the NewHaven of 
some of the most valuable parts of the mileage which it operates. The 


debt of these leased lines represents a very small part of the value of the 
various properties, one of them having no funded debt at all. 


291,622 “* of the New, York, Ontario and Western Railway Company------ @ 26 7,582,172 
$1,500,000 Central New England First Mortgage 4% Bonds of 1961___________- @ 75 1,125,000 
13,000,000 Harlem River, &! Port Chester 5% Debenture Bonds_______________- @ 100 = 13,000,000 


issued under covenant that no additional mortgage shall be put upon 
property without paying off these debentures or creating for them a 
preferential lien under such mortgage. 


$40,273,442 
The valuations are at or below present prices. 





SUBJECT TO PRIOR[SALE AND CHANGE IN PRICE, WE OFFER THE§ABOVE NOTES AT 
§9914 AND INTEREST, YIELDING SLIGHTLY OVER 534 PERZCENT. 






Payment for these Notes should be made on May Ist, at which time Definitive Notes 
will be ready for delivery. 





J.P. MORGAN & CO. 
FIRST NATIONAL BANK NATIONAL CITY BANK 


KIDDER, PEABODY & CO., Boston LEE, HIGGINSON & CO,, Boston 


Dated, April 15th, 1915. 


(All of the above Notes having been sold, this advertisement appears as a matter of record only.) 
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Inheritance Tax 


THE BANK DEPOSITS OF A NON-RESIDENT ARE NOT TAXABLE 
UNDER THE INHERITANCE TAX LAWS OF NEW JERSEY, AND 
A SAFE DEPOSIT BOX RENTED IN THE NAME OF A NON- 
RESIDENT IS ACCESSIBLE TO THE REPRESENTATIVES OF HIS 
ESTATE WITHOUT NOTICE TO OR CONSENT OF THE STATE. 


The New Jersey Title Guarantee and Trust Co. 


(Established 1888) 
83-85 MONTGOMERY ST., JERSEY CITY, N. J. 


2% CHECK ACCOUNTS 4% SPECIAL ACCOUNTS 
SAFE DEPOSIT VAULTS 








. — Banted = 


| 
ee | 
| 


BUSINESS. OPPORTUNITY 
Old and well established banking house of 
Sfuniclpal and Pubiie Service Bonds, ean use | || Spencer Trask & Co. 











moderate amount of additional capital because 
of coming betterment and expansion of invest- 
ment business. 


P = re gga terme yal Ba, Greate i a h | 
esir' active position w © creat or 

principal or his representative. Closest in- Announce t e remova 
vesti ation invited. For interview address 

“BANKER,” care Commercial & Financial 


Chronicle, P. O. Box 958 New York City. | of their oflices from 


——— | 43 Exchange Place to 
A NEWLY ORGANIZED BOND HOUSE, | }) 


specializing in Canadian Municipals, desires | || 
a capable representative | in Boston and New | || 
York. Address “N. F. B.,”’ care Commercial & | }| 
Financial Chronicle, P. ©. Box 958 N. Y. City. 


smnnnaianasiaaidiaaianmnas’ 11 Broad Exchange Building 
Meetings 


NE. Rica, 25 Broad Street 


Office 

THE as LY GAS IMPROVEMENT co. 

- Corner Broad and Arch Sts 
The Annual Moeoting af the Stocks ers. f 24. 191 Telepl Broad 3500 

p Annee! eeting o e Stockholders o > Vork. Anpri 915 sle , 

The United Gas Improvement Company will be New York, April 4 - ee tart eae 
held at the office of the Company, Northwest 
Corner Broad and Arch Streets, Philadelphia, 
Monday, May 3, 1915, at 12 o'clock noon, 
when an election will be held for a President 
and six (6) Directors to serve for the ensuing | }| 
yess. and such other business penne as 
be brought before the meetin —— a 
‘The stock transfer books will closed from —— 

3 P. M., Wednesday, April 21, 1915, until y os 
10 A. M., Tuesday, Mi May 4, 1915. 




































































. CURRAN, Secretary. x 
Eeecuter, Girard Trust Company 
rustee, 
BRANDELL KENMORE & CO, || Administrator, PHILADELPHIA 
Receiver, ; . Chartered 1836 
strar an 
A UDITORS Transfer Agent. | CAPITAL and SURPLUS, $10,000,000 
NALYSTS Interest allowed 
on depesits. E. B. Merris, President. 
TURKS HEAD BLDG, PROVIDENCE, R.!. 
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$6,000,000 
Erie Railroad Company 


Genesee River Railroad,Company First Mortgage 


6% Sinking Fund Gold Bonds 


Dated July 1, 1907 Due July 1, 1957 
Interest payable January 1 and July 1 


Authorized and Outstanding, $6,000,000 
Coupon bonds in denomination $1,000, registerable as to principal. Registered bonds in 
denominations $1,000, $5,000 and $10,000. Coupon and registered bonds interchangeable 
We are advised by counsel that these bonds are exempt from the New York State Personal Property Tax. 


Callable as a whole, or in part, on any interest date on or prior to July 1, 1920, at 110% and interest, 
and at 115% and interest on any interest date thereafter, prior to maturity. 


Cumulative Sinking Fund of $20,000 per annum, payable April 1, 1916, and yearly thereafter, to be 
applied to purchase of these bonds upon tenders by bondholders at not exceeding 110% to and including 
1920, and 115% thereafter prior to maturity; if not obtainable as above in any year, bonds shall be 
called by lot at corresponding prices upon the succeeding first day of July. 





Guaranty Trust Company of New York, Trustee 





We have received from Mr. F. D. Underwood, President of the Erie Railroad Com- 
pany, a letter descriptive of the bonds and the property covered by the mortgage, copies 
of which may be obtained upon application. Mr. Underwood summarizes the salient 
features as follows: 


The bonds are secured by a FIRST AND CLOSED mortgage on mileage absolutely re- 
quired for the economical operation of the Erie System’s main through freight line between 
Chicago and Jersey City. 


Over the mileage, extending from Cuba Junction, N. Y., to Hunt’s Junction, N. Y., 
32.66 miles, covered by these bonds, moves 88% of the eastbound and 87% of the west- 
bound tonnage of the Allegheny Division, which division handles the entire through freight 
traffic of the Erie System from Chicago to Jersey City. The direction of the heaviest 
traffic is eastbound. The traffic density of the Genesee River Railroad for 1913 was ap- 
proximately 5,550,000 ton-miles, as compared with an average of approximately 3,400,000 
ton-miles for the Erie System as a whole. 


The construction of the Genesee River line is of a most substantial character and was 
an important part of the Erie’s reconstruction program for additions and betterments 
(including equipment) which between 1900 and 1915 involved the expenditure of $100,- 
000,000. This outlay has greatly increased the carrying capacity of the system. The 
Erie System, with the exception of approximately fifty miles, is now a double track low grade 
line extending 998 miles from Chicago to Jersey City. 


The net proceeds of this issue are to be used to retire a corresponding amount of 
maturing notes, therefore the debt of the Erie Railroad Company will not be increased. 
After completion of the merger of the Genesee River Railroad Company, these bonds will 
become direct obligations of the Erie Railroad Company.* 


The mortgage indenture requires a Cumulative Sinking Fund sufficient to retire 
at least $2,377,000 bonds before maturity. 


*The merger referred to was completed March 15, 1915, and these bonds are now a direct obligation o 
the Erie Railroad Company. 





Price 10334 and accrued interest, to yield more than 5.75 per cent. 





Drexel & Company Guaranty Trust Company 
Philadelphia of New York 
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$6,000,000 
Province of Quebec 


CANADA 
5 Per Cent Five-Year Gold Bonds 


Dated April 1, 1915 Due April 1, 1920 


Interest April Ist and October Ist. Principal and interest payable at the 
Bank of Montreal in New York, Montreal or Quebec 
Coupon bonds, $1,000 each 


Legal opinion of Fred. E. Meredith, K. C., of Montreal 








From a letter of the Provincial Treasurer dated April 15th, 1915, which may be seen at our offices, 
we summarize as follows : 


These bonds are a direct and primary obligation of the Province of Quebec and are payable 
from the general revenues, which amounted in the year ending June 30th, 1914, to $9,000,377. 
For the last ten years the Province has had an average annual surplus over ordinary and extra- 
ordinary expenditures of $533,342. 


The revenues include an annual subsidy from the Dominion of Canada, amounting to $1,- 
969,630. The annual interest charges on the entire funded debt of the Province, including this 
issue, are $1,316,157. 


FINANCIAL STATEMENT 
Assessed value for local purposes of taxable real estate December 31 1913 











(last date at which summarized figures are available)__.........---- $1,178,528,068 
pap funded debt including this issue____........._.._....----------- $34,558,218 
ess : 
I ol ee i $1,345,875 
See es COED... cncwccnccnsmbacduneensnéabinésnasla 3,301,912 4,647,787 
Net debt including this issue_____________________________------ eee $29,910,431 
THE NET DEBT IS LESS THAN 2.54% OF THE ASSESSED (REAL ESTATE) VALUATION 
ea EE Bey re ee Se ee 2,003,232 
Population 1915, as estimated from official reports of local authorities __ 2,216,844 
Area of Province. ....................-.... 452,373,601 acres, or 707,834 square miles 
SE CE ee i bib hbo kd dé ci caddis Weoccecencctsckatsnctbnds $99,279,000 
Pa Oa eg sknecnaeancennn abe 58,855,000 
ns oS i, is oe Bee conan esnetddaceiuiine 54,600,000 
= le CR LL SIE Yc DET RE a ee eee ee 12,918,000 
ay Sn aa ali tl ie a wn tenn ial 350,902,000 
EEE hitch aber Matin seem bdak kd cr seoiiedb dhs $576,554,000 


The Province includes the cities of Montreal and Quebec, the former the principal commercial 
city of Canada. The foreign commerce of the Province in 1913 amounted to $335,025,400. 


Quebec contains about 130,000,000 acres of timber lands, more than any other Province in 
the Dominion. 


Its population, based on the last Census figures, is 27.8% of the total population of Canada. 
The Province has the power to levy a direct general tax to meet principal and interest on its 
debt, but has never found it necessary to do so. 


ITS NET DEBT PER CAPITA HAS DECREASED FROM $15 63 IN 1901 
TO $13 49 AT THE PRESENT TIME. 





Having already sold a large part of these bonds, 
we offer the balance, subject to prior sale, 


at 1005 and interest, yielding about 4.85 per cent. 





New York payment and delivery of definitive bonds about May 6th. 


J. P,. MORGAN & CO. BANK OF MONTREAL | 
BROWN BROTHERS & CO. 





April 28rd, 1915. 


(This advertisement is inserted as a matter of record only, the entire issue having been sold.) 
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To the Holders of 


Portland Railway Light & Power Company 
5% One-Year Gold Coupon Notes 


Due May Ist, 1915 


Notice is hereby given that arrangements have been made for a renewal for two years of the debt rep- 
resented by the above Notes through the sale of the same amount of Notes maturing May Ist, 1917, to 
Messrs. E. W. Clark & Co. and their associates, who will purchase, at par, such Notes as are presented 
for payment at the Guaranty Trust Company of New York on or after May Ist, 1915. 


These Notes are secured by deposit of the entire issue of $5,000,000 of the First Mortgage Sinking Fund 
Thirty-Year Gold Bonds of the Mount Hood Railway & Power Company due in 1937 and the entire capital 
stock (excepting only directors’ shares) of the Mount Hood Company. The bonds so deposited as collat- 
eral for the Notes are a first lien on (1) a hydro-electric plant with an installed capacity of 15,000 H. P.; 
(2) an electric railway twenty-one miles in length; (3) transmission lines, and an electric light and power 
distribution system, which form a part of the street railway, electric light and power distribution system 
owned and operated by the Portland Railway, Light & Power Company in the City of Portland, Oregon, 
and surrounding country, serving a population of over 300,000 people. The Portland Railway, Light & 
Power Company has outstanding $25,000,000 of capital stock, 75% paid, and liable to further calls aggre- 
gating $6,250,000; arrangements are in contemplation which will result in the payment on July 1, 1915, of 
$1,250,000 on account of the above uncalled liability. 


Portland Railway, Light & Power Company 
By G. L. ESTABROOK, Assistant Treasurer. 


Referring to the above notice of the Portland Railway, Light & Power Company, the undersigned give 
notice that over $4,500,000 of these Notes have already been sold or exchanged, and hereby offer to holders 
of Notes due May Ist, 1915, the privilege of exchanging the same to the extent to which unsold Notes 
remain available for the Five Per Cent Two Year Gold Coupon Notes of the Portland Railway, 
Light & Power Company due May Ist, 1917, holders who make the exchange receiving the sum of $20 in 
respect of each $1,000 of Notes so exchanged. Holders desiring to avail themselves of this offer should 
deposit their Notes with the undersigned. The May Ist, 1915, coupon should be detached and collected 


in the usual manner at maturity. 


We offer the unsold balance, subject to confirmation, 
at 98 and interest, if, when, and as issued. 


' BANKERS 
E.W.Clarks@o, us. 


dembers Philadelphia, New York and Chicago Stock Exchanges 
321 Chestnut Street, Philadelphia 
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TE GE NE 6bdne codes 'adkscencuaeesenstesscoadnsaniebeehsaladabadeal $10 00 
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European Subscription (including postage)...................cceecccee 13 00 
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CLEARING-HOUSE RETURNS. 


The following table, made up by telegraph, &c., indicates that the total 
bank clearings of all the clearing houses of the United States for the week 
ending to-day have been $3,523 ,463,677, against $3,638,157,298 last week 
and $3,374,394,563 the corresponding week last year. 












































Clearings—Returns by Telegraph. Per 

Week ending April 24. 1915. 1914. Cent. 
DEP DU as ind weentdansmbect dawns $1,780,163,276 | $1,659,893,514 +7.3 
DED ce ta dghiinahondepaene 122,567 ,671 126,948,597 —3.4 
Philadelphia 130,235,065 126,752,093 +2.7 
Ne Be bla ok in ed eine 26,989,127 29,524,863 —8.6 
Ch td adda thbebdeieaumiadaos tan 265,899,404 264,976,650 +0.3 
Se eee 69,649,751 67,973,324 +2.5 
Po fe eee 18,056 ,760 16,919,861 + 6.7 
Seven cities, five days........-.-.-.- $2,413,561,054 | $2,292,988,902 +5.3 
Other cities, five days...°.........-.- 548,615,676 525,942,687 +4.7 
Total all cities, five days.......-.--. $2,962,176,730 | $2,818,931,589 +5.1 
BE Gs COD GI cg cccniddccsscccaes 561,286,947 555,462,974 +1.0 
Total all cities for week......_---- $3 ,523,463,677 ' $3,374,394,563 +44 





The full details for the week covered by the above will be given next 
Saturday. We cannot furnish them to-day, cl made by by the 
clearing houses at noon on Saturday, and hence in the above the last day 
of the week has to be in all cases estimated, as we go to — Frday night. 




















We present below detailed figures for the week en with Saturday 
noon, April 17, for four years. 
Week ending Aprtl 17. 
Clearings at— — 
Inc. or 
1915. 1914. Dec. 1913. 1912. 
$ 3 % $s $ 
New York_....- 2,139,446 ,657|2,077,532,728| +3.0/1,883,840,013|2,097,150,027 
Philadelphia ....| 159,154,055) 177,845,465) —10.5| 165,356,890) 156,382,121 
Pittsburgh __...- 60,336 ,656 60,737,756| —0O.7 67,836,489 52,767,696 
Baltimore -....- 35,056,461 38,902,716] —9.9 38,792,095 36,509 ,152 
MEE Swebhsko« 10,638 ,376 11,486,836] —7.4 12,115,141 10,812,261 
Washington _..-. 8,385,1 7,648,785, +9.6 8,230,137 7,821,065 
BE inoédocoe 5,472,277 5,616,850} —2.6 6,602,936 5,961,518 
Rochester .....- 5,024,252 5,016,536) +0.2 4,884, 5,128,590 
Scranton .....-- 3,020,062 3,124,233) —3.3 3,401,282 2,613,379 
Syracuse ....... 3,138,266 3,149,873] —0.4 3,112,040 2,473,646 
) eae 1,900, ,000, —5.0 1,967,065 1,767,243 
Wilmington. .... 1,846,912 2,070,330) —10.8 1,781,046 1,528,344 
Wilkes-Barre -.- 1,620,291 1,416,929] +14.4 1,571,407 1,377,120 
Wheeling -.....- 2,057, 2,529,498] —18.7 2,524,986 1,779 ,426 
Trenton. ......-. 1,794,785 2,195,154) —18.3 1,693,208 1,680,152 
byte ae 1,105,923 1,195,621] —7.5 1,144,713 1,092,047 
Lancaster ...... 1,874,333 ,124,582) —11.8 1,792,220 1,686,256 
ll Daeadatace 1,019,157 1,207,724] —15.6 1,045,360 +795 
Binghamton -.-.-. 94,1 13,000) —14.6 733, 607,500 
BREE cweeccse 538,770 621,416) —13.4 653,974 604,524 
Greensburg. ...- 7 829,71 —3.6 754,965 625,000 
eae 685,131 919,269) —25.5 696 ,289 569,962 
Montclair ...... 430,081 501) —14.1 | eres 
Total Middle_|2,446,038,647|2,409,485,512) + 1.5/2,210,909,047/2,391,883,824 
re 177,808,372) 174,783,501] +1.7| 142,946,427) 182,164,466 
Providence -...-. ,686 ,400 »359,400) +3.9 176, 9,077,200 
Hartford _...-.- 7,790,015 5,956,689] +30.8 5,526,841 6,085,151 
New Haven..-.-. 4,086,815 3,539,094) +15.5 3,416,564 3,082,445 
Springfield ..... 3,232,973 3,296,087) —2.0 2,593,646 2,608,010 
a 2,035,925 1,883 ,4 +8.1 1,576,041 1,776,179 
Worcester _..... 3,069,548 3,034,877) +11.5 2,432,034 3,195,725 
Fall River_-_-...- 1,586 ,4 1,336,477| +18.7 1,243,949 1,069,265 
New Bedford_-_-. 1,315,265 1,331,815] —1.2 1,085,406 1,031,120 
a 898, 809,007} +11.0 468,710 M 
Holyoke. .....-.- 713,374 674,269} +5.8 571,051 518,917 
a 396,017 417,831} —5.2 393,189 422,473 
Tot. New Eng.| 211,619,584! 205,422,543' +3.0! 170,430,058' 211,569,048 




















Note.—For Canadian clearings see “Commercial and Miscellaneous News.” 





Clearings ai— 


Week ending April 17. 









































Inc. or 
1915. 1914. Dec. | 1913. | 1912. 
$ $s % $ s 
| ee 327,583,950! 339,895,233) —3.6| 323,957,973) 314,583,150 
Cincinnati... _- 25,158,950 25,367,100} —0.8 27,029,000 29,162,700 
Cleveland .....-. 29,816,363 28,908,548; +3.1 28,591,595 21,004,271 
Detroit ........ 29,491,862 42,643,167| —30.8 27,920,199 22,390,824 
Milwaukee -_-___- 15,960,814 17,044,675, —6.4 14,650,779 13,796,085 
Indianapolis ____ 8,331,078 7,998,611) +4.2 8,857 ,493 8,425,915 
Columbus __-__-- 6,803,600 6,704,600; +1.5 6,929,100 5,959,500 
. ae 6,697,147 6,730,407; —0.5 6,322,138 4,581,068 
OS eae 3,141,768 3,671,958; —14.4 3,457 ,772 3,204,675 
Grand Rapids--- 3,676,487 3,336,362) +10.2 3,448 ,996 3,249,238 
pS 2,074,525 2,452,711) —15.4 1,651,954 2,232,443 
Evansville _.__-_- 1,376,176 1,451,790| —5.2 1,151,942 1,215,576 
Kalamazoo --_--- 554,615 615,153} —$9.9 890,510 841,328 
Springfield, Ill__ 1,304,268 1,219,274 +7.0 1,183,294 1,298,055 
Fort Wayne-_-_-_- 1,341,965 1,461,915} —8.2 1,125,770 988,717 
Lexington _____- 714,806 84,171 +4.5 832,549 857,064 
Rockford -....-- 1,055,762 1,072,335; —1.6 1,086,541 930,832 
Youngstown -_-_-_- 1,514,786 1,494,774 +1.3 1,729,451 1,432,233 
[SE 1,959,000 1,872,600) +4.6 1,972,000 2,321,000 
Bloomington - __- 708,328 743,025, —4.7 783,176 685,400 
Cer... . .....5. 839,370 879,421} —4.6 858,542 630,000 
i ee 426,608 §52,469| —23.9 531,702 510,989 
CO Sa 2,200,000 2,202,247; —0.1 1,977,648 1,474,420 
South Bend__--_- 834,804 655,484| +27.3 795 ,364 570,399 
Springfield, O_-_- 739 437 728,074) +15.5 714,814 524,587 
Jackson .......- 60u,,000 625,027; —4.0 550,000 607 ,694 
OO 512,000 489 ,924 +6.5 444,232 555,391 
Mansfield _...-_- 613,409 598,708 +2.5 512,104 509,518 
Jacksonville, Ill. 284,512 321,835) —11.5 330,193 287,219 
Sa 491,242 499,152! —1.6 513,450 421,261 
Owensboro ..-..- 343,387 454,330| —24.4 468,283 415,658 
Ann Arbor... .-- 244,495 221,461) +10.4 200,164 149,763 
{ae 54,441 71,609| —-24.0 77,109 40,676 
CEE cca awee 550,000 639,438; —14.0 544,303 450,000 
Tot. Mid.West|} 477,993,955) 504,306,988} —5.2! 471,990,140) 446,308,649 
San Francisco--- 52,874,087 53,332,860] —0.9 52,581,400 53,187,464 
Log Angeles-__---. 21,745,992 28,886,929] —16.0 27,484,828 22,495,154 
eee 13,253,270 14,114,489} —6.1 13,088,061 11,862,433 
Portiand ....... 11,595,757 13,296,625; —12.8 14,358,691 12,351,690 
Salt Lake City__ 5,831,551 6,226,554 —6.3 4,$51,207 7,888,173 
Spokane_--.....- 3,607 ,663 4,803,778| —24.9 4,869 ,603 4,392,421 
. i 2,106,734 2,188,307] —3.8 2,867 ,003 3,971,390 
= 3,759,062 3,893,302} —3.4 4,020,398 3,487,929 
Sacramento-.---_- 1,745,681 1,880,021} —7.2 1,751,231 1,638,219 
San Diego_._... 2,119,902 2,512,615) —15.6 2,895,910 2,739,963 
Pasadena. - ----- 1,070,262 991,381; +8.0 1,139,229 958,274 
Stockton __..-.-- 817,549 873,600} —6.4 903,171 786,391 
SE. 860,111 999,377) —13.9 1,047,469 750,000 
OE EES 593,026 593,022} +0.0 607 ,859 523,129 
North Yakima_.- 415,510 386,165, +7.5 429,720 336,681 
ae 280,757 288,485} —2.7 272,736 323,498 
Long Beach. - - -- 583,554|Not incl. in |total 
Total Pacific._| 122,676,914) 132,267,520} -—7.2| 133,268,516) 126,702,909 
Kansas City...- 73,816,991 54,354,740) +35.8 56,899 ,363 52,319,052 
Minneapolis --_-- 19,544,738 25,236,688) —22.5 22,267 ,526 18,551,939 
0 18,124,878 16,530,167) +9.6 17,178,135 16,681,485 
St. Paul........ 11,549,724 11,782,318} —2.0 9,790,889 9,512,993 
SI os on ecaincithte 9,846,692 9,467,320) +4.0 10,518,598 8,580,349 
St. Joseph.._..- 6,863,133 6,928,935} —0.9 8,151,938 8,176,419 
Des Moines- . --- 5,300,000 5,962,961' —11.1 5,362,850 5,005,084 
Sioux City...... 3,159,841 3,310,498, —4.6 2,974,748 3,056,156 
. _aaanat 3,256,419 3,094,343) +4.2 3,452,313 3,237,260 
_ 7 et 3,306 ,848 3,217,548} +2.5 3,072,726 2,629,173 
SS eee 2,205,589 2,155,551] +2.3 1,828,444 1,688,575 
Davenport _...-. 1,383,4 2,045,643) —32.4 1,548,746 1,514,526 
ED ddnencne 1,319,216 1,680,985) —21.5 . . 1,699,431 
Cedar Rapids---. 1,500,000 1,650, —9.1 1,494,684 1,780,981 
C ea 1,463,658 1,351,379] +8.3 79,362 3, 
Colorado Springs 687,471 655,017} +4.9 622,573 702,249 
ee 389, 690,953) —43.6 613,289 584,675 
Fremont -....-..- 334,859 303,699) +10.2 262,104 295,801 
Waterloo. -.....- 1,601,659 1,489,202} +8.1 1,809,017 1,300,000 
Se 1,048,232 ,050, —0.2 1,210,517 867,542 
EE atcnatpae 510,545 406,506) +25.5 353,801 324,791 
Aberdeen... .-...-. 495,000 450,000} + 10.0 402,944 344,018 
Hastings ......- 217,923 165,269) +31.5 203 ,734 201,839 
Tot. oth. West) 167,935,546) 153,979,968) +9.1} 152,333,142] 139,877,693 
kt BOvncnaca 83,463,613 86,135,489) —3.1 86,518,710 80,794,434 
New Orleans. --- 18,331,795 19,658,811; —6.8 18,016,248 18,822,864 
Louisville .....-. 12,419,219 13,982,878} —11.2 12,665,353 14,440,726 
Houston _...--- 7,500,000 ,400,000} +1.3 GMGRTETL adunasecen 
Galveston _.__.. 4,780,379 3,127,000) +52.9 ,440,000 3,819,000 
Richmond - - -..- 10,114,019 8,717,753) +16.0 7,988 ,957 8,749,355 
Fort Worth_-_.. 6,745,677 7,729,349) —12.7 8,349,116 6 ,448,7: 
Dt dinchecce 13,942,004 17,120,975} —-18.6 13,123,684 13,877,410 
Memphis. --.---.- 7,230,322 8,035,225) —10.0 7,565,812 7,130,314 
+ eR 5,397,409 4,050,930} +33.2 4,626,489 4,932,188 
Nashville. .....- 363, 7,639,054| —16.7 7,488,992 5,179,547 
aaa 3,907 ,569 4,076,370} —4.1 4,112,706 3,689,556 
Birmingham __._-. 2,125,358 3,329,270} —36.2 3,097,913 3,132,536 
Jacksonville ---.. 3, ,876 4,031,113) —24.7 3,932,276 3,497,191 
— Sarai 1,972,821 2,102,311; —6.2 1,744,769 2,594,559 
Cha’ ERS 2,221, 2,287,737; —2.9 2,282, 2,096,225 
Knoxville _....- 1,713,363 2,108,423) —18.7 1,536,079 1,922,837 
Mobile. .......- 1,204,566 1,329,287} —8.4 1,298,493 1,181,702 
Charleston ..... 2,092,178 1,981,303) +5.6 1,758,995 1,993,178 
Little Rock 2,092,966 2,456,557; —14.8 2,350,825 1,947,236 
Oklahoma -.. 2,539,300 2,223,216) +14.2 1,689,298 1,513,268 
Macon. - .. 2,697,075 ,837,879| —29.7 3,131,461 3,899,742 
Austin .... 3,026,850 1,944,770) +55.6 2,112,095 1,511,426 
Vicksburg . 506,722 293 +728 5 70,827 
Jackson -.. 1956 341,019} +30.2 487,559 350,000 
aeececececs 1,371,527 1,945,819 —29.5 1,257,395 891,148 
Muskogee ...... 653,815 863,280) —24.3 779, 875,619 
Total Southern| 211,892,652) 218,750,166 —3.1) _: 19,596,985) 195,501,628 
cael 3 
Say. ee ee Soran 
Outside N  & * ’ 0 ’ D , —O« 1,4 ’ ’ 5 1, ’ ’ 
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REMOVAL OF OUR CHICAGO OFFICE. 

From and after May 1 the Chicago office of the ‘“‘Com- 
mercial and Financial Chronicle” will be located in Suite 320, 
New York Life Building, No. 39 South La Salle Street. 
Telephone Randolph 7396. 








THE FINANCIAL SITUATION. 


This week’s happenings have properly served to 
restrain speculative enthusiasm on the Stock Ex- 
change—at least among the smaller traders. The 
Rock Island receivership, and the collapse in the 
prices of many stocks which have been the special 
subject of upward manipulation, have proved eye- 
openers that cannot fail to teach an instructive lesson 
to persons of moderate means who cannot resist the 
temptation to take a “flyer” in the stock market 
whenever bullish enthusiasm waxes warm. These 
persons are richer in experience and poorer in cash 
than they were ten days ago. It may be doubted, 
however, whether the big plungers who are respon- 
sible for the sensational rise of the last six weeks, and 
for the spectacular and theatric incidents connected 
with the same, are yet ready to retire,even after the 
abundant spoils they have gathered. Their appetite 
has been whetted, and they will undoubtedly seek 
a further slaughter of innocents. By exciting 
public credulity anew and by repeating the tactics 
which at the earlier stages of the game yielded such 
profitable results, they will hope to officiate at one or 
two more killings—of the lambs. Some untoward 
event may interfere with the carrying out of the 
scheme, but we may be sure it will be tried again if 
nothing untoward happens. 

Never was there gr>ater need for care and caution 
and for the exercise of wholesome restraint. A rising 
stock market and speculative fervor do not call for 
the application of repressive measures if sound sense 
and sound reasoning can be adduced in support of 
the same. Within such limits, advancing stock 
prices mean a revival of hope, and this, in turn, 
means a revival of energy throughout the length and 
breadth of the land. Men take new heart when 
there is a manifestation of strength on the Stock 
Exchange in some marked way. In that sense the 
operations of the Exchange play a very important 
part in every-day business and affairs. The truth 
of this has been clearly demonstrated the past few 
weeks, for the forward movement of prices has un- 
doubtedly exerted a quickening impulse upon trade 
and enterprise, in considerable measure removing the 
gloom and doubt which previously had exerted such 
a depressing effect. There is a distinct feeling of 
encouragement when the tone on the Stock Exchange 
and in financial circles improves. The whole com- 
munity regards any such improvement as a harbinger 
of better things to come. The politician and the 
demagogue who constantly denounce the Stock Ex- 
change, simply fail to see the close connection existing 
between the Exchange and the business world or to 
note the way they act and re-act upon each other. 

The recovery on the Stock Exchange, however, 
must not lack genuineness. If it is not predicated 
upon a substantial improvement in general condi- 
tions, but is the work of designing persons who calcu- 
late to make a quick profit for themselves, and do not 
scruple as to the means they employ to achieve their 
object, the spurious character of the movement be- 
comes apparent sooner or later, and great harm is 
likely to result. With the denouement the course 
of prices is reversed and the disappointment and 





resulting ill-effects are sure to exercise a depressing 
effect for a long time to come. 

He would be a bold man who would undertake to 
proclaim that the present upward movement is 
wholly devoid of substance and may not in the end 
assume a legitimate character—that is, after present 
excesses have been outlived. Nevertheless, theré 
are many elements in the situation that suggest 
extreme caution. If futur2 events should prove that 
the great rise of the last few weeks was merely the 
beginning of a genuine and prolonged upward swing 
in prices, then this movement will have differed 
from all previous similar movements in that the 
cause of it has been and is obscure. Men do not 
usually buy with great confidence either for invest- 
mcnt or on speculative account unless there are 
controlling reasons for so doing. They base their 
operations as a rule on underlying conditions whose 
influence and effects can be clearly foreseen, and 
which give the assurance that the securities are going 
to be worth more in the end. 

The biggest bull movement which this country 
has ever seen was undoubtedly that which came 
with the resumption of specie payments on January 1 
1879. It was easy enough to perceive then that 
there would be growth and development such as the 
country had never previously witnessed. The 
United States had been on a paper-money basis for 
seventeen years and the return now to specie pay- 
ments meant that foreign capital would become 
available on an unprecedented scale. Furthermore, 
since the panic of 1873 the country had been prac- 
ticing extreme economy and been going through a 
period of recuperation and convalescence that meant 
enduring strength for many years to come. A new 
era of railroad building and of railroad consolidations 
was dawning, making it plainly apparent that the 
railroads were to have large earnings and that pur- 
chases of their securities at the low levels of values 
then ruling would be sure to net big profits ere long. 

In 1885 a new upward movement was inaugurated. 
A gigantic rate war among the Eastern trunk lines 
had prevailed for some time, seriously depressing 
security values and reducing railroad revenues. J. 
P. Morgan arranged a settlement through the acqui- 
sition of the West Shore by the New York Central, 
and a tremendous buying movement at once set in, 
under which prices rose to new heights. It was as 
clear as anything could be that this restoration of 
rates would bring a restoration of revenues, hence 
justifying confident buying at steadily advancing 
prices. Again in 1896, after three years of depres- 
sion following the silver panic of 1893, recovery in 
values ensued for distinct reasons and based upon 
substantial grounds. It was not necessary to await 
the outcome of the November elections of that year 
to determine that the silver forces were to be routed, 
thereby removing all doubt as to the country’s 
monetary standard, apprehension concerning which 
had exercised such a serious depressing influence for 
so long. When William J. Bryan made his cele- 
brated trip to New York in August 1896 to take 
possession of the “enemy’s country,” and the move 
proved a fiasco, it was plain that the victory for the 
gold standard had been won and prices at once 
started on their upward course, sharp recovery 
beginning that very month. 

Thus there was in each of these instances a definite 
and tangible ground for a decided advance in values 
based on legitimate considerations. But on the 
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present occasion what do we find? The movement 
started in March, and the ostensible reason for it was 
the supposed prospect of an early termination of the 
great European war. Curiously, however, the 
stocks chiefly taken in hand were those of companies 
which were, for the time being, profiting from the 
manufacture of munitions of war or from the produc- 
tion of things needed in the prosecution of or growing 
out of the war, and which would lose the profitable 
business that was made the basis of such sensational 
jumps in prices, should the war cease. Thus we 
had the anomalous and paradoxical situation of a 
great upward swirl in prices predicated on something 
to happen in the future which, if it does happen, will 
show that the advance should not have occurred at 
all—at least in the stocks selected for special manip- 
ulation. Of course we are told that “a period of 
great speculation comes after every great war.” But 
that is one of those glib statements which everyone 
accepts as a fact but which no one has yet undertaken 
to prove. Obviously, if no better ground can be ad- 
vanced for the rise, the movement is of a very pre- 
carious nature, and it behooves the outsiders to hold 
aloof. 

The truth appears to be that we are dealing with 
a purely speculative, but carefully planned, move- 
ment, having its origin in the West, where plunging 
is a fine art and conducted by men of great daring, 
who aim to heap up profits over night and who do 
not buy for a long pull. These men are indifferent 
as to what cause is assigned to give plausibility to 
the rise and really are quite satisfied to have the 
affair shrouded in mystery, which answers their 
purpose best of all. These people have taken up 
first one class of stocks and then another, and have 
penetrating insight enough to know that to hold 
public interest they must keep the pace furious. No 
one takes pains to inquire seriously into the source or 
the nature of the transactions, but everyone com- 
ments on the fact that business on the Stock Exchange 
has enormously increased, the sales now aggregating 
over 1,000,000 shares a day, and this is accepted as 
evidence of genuine, legitimate buying. 

The spontaneous nature of the bulge may be judged 
from the stocks selected as leaders in the movement. 
Take American Locomotive common, for example. 
The “Boston News Bureau” is authority for the 
statement that back in January and February the 
American Locomotive Co. was running its plants at 
an average of but 11% of capacity, and that even 
as late as April 1 the basis of operations had not 
gone much above 15%. Furthermore, the same 
publication tells us that conditions looked so bad 
three months ago that there was real danger that the 
preferred dividend would be omitted. Yet the com- 
mon stock of this company advanced from 19 March 2 
to 68 April 16. Last week alone, in five days, the 
price was marked up from 3114 to 68. On Friday, 
the 16th, indeed, the price opened up 104%@16% 
points as compared with the close the previous day. 
How was this accomplished? Did a regiment of 
outsiders come trooping along all of a sudden de- 
manding some of the stock at any price? 


The question carries its own answer. According 


to report the real reason for the overnight jump in 
price was that an order for 15,000 shares was placed 
in the stock for execution at the very opening, this 
being followed by several other large orders, so that 
the transactions for the day aggregated 64,870 
shares. 


At the same time rumors were skilfully 





circulated that the company was about to closefa 
contract for $65,000,000 of war material, principally 
shrapnel, understood to be for the Russian Govern- 
ment. It has since transpired that the contract 
under consideration involved an aggregate hardly 
more than one-sixth the sum given. No one seems 
to have stopped to consider that the business of the 
company is the manufacture of locomotives, not 
shrapnel, that the latter at best is only a side issue, 
and that for its permanent value the stock must 
depend on the locomotive business. New York Air 
Brake was whirled up in similar fashion from 56144 
Feb. 26 to 98 April 17, on reports of war orders, which 
would necessarily cease should the war end. An- 
other stock which has been taken in hand and been 
boosted in startling fashion is Mexican Petroleum, 
Everyone knows what a state of chaos exists in 
Mexico at the present time, but, on reports that an 
arrangement had been concluded in Great Britain 
for the formation of an English company to handle 
a considerable portion of the output, the price of 
Mexican Petroleum was run up from 51 to 95. 
Evidently any kind of a rumor or report, and any 
kind of a stock, answers well enough for the purpose, 
and new groups of shares are being brought forward 
from day to day to give a false appearance of strength 
and to deceive as to the spontaneous nature of the 
movement. Orders on a perfectly prodigious scale 
are being putin. Thus, on Tuesday, when following 
the break in Rock Island, the whole market began to 
manifest a weakening tendency, New Haven shares 
were taken in hand, and in the last hour forced up 
from 6314 to 703%. Everyone knows, of course, how 
the rise in Rock Island was engineered. Though 
the financial condition of the property which brought 
it to grief the present week was well known, the 
stock was sent upward from 18) to 383%, on reports 
of a contest for control. Now, with the stock off 
again 20 points, sober second thought has returned, 
and it is recalled that there is danger of an assess- 
ment. But some one made money at the expense 
of the gullible, both on the upturn and the down- 
turn. 

The trouble with the Rock Island, is that it 
has a mass of obligations maturing in the early 
future and which the management claim it is impossi- 
ble to arrange for. Unfortunately, there are other 
companies similarly burdened with short-term obli- 
gations that must be renewed in the near future— 
a fact which it was found convenient to {ignore 
while the sky-rocketing performances were being 
carried on. 

Manifestly, companies so situated have no easy 
task ahead of them. The railroads of this country 
are by no means out of the woods. At the present 
time two important proceedings affecting the welfare 
of the Western lines are pending—one a demand of 
the locomotive engineers for an advance in wages 
and the other a request on the part of the railroads 
for authority to make an advance in railroad freight 
rates. What would be the prospects of these proper- 
ties, should both proceedings go against the carriers? 
The condition of railroad credit may be judged from 
the fact that a company with such an unexceptional 
standing as the New York Central, in order to pro- 
vide for maturing obligations has found it necessary 
to put out $100,000,000 long-term (20-year) bonds 
bearing no less than 6% interest. This tells the 
story of railroad hardships plainer than pages of dis- 
cussion. 
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Just now, as part of the speculative movement, 
the shares of the equipment companies are being 
trotted out as candidates for advances on stories that 
the railroads are getting ready to place large orders 
for equipment, which, along with the orders for war 
materials, will quickly make these equipment com- 
panies rich and prosperous. But the American Rail- 
way Association last week issued its monthly report 
showing that on April 1 there were no less than 
313,421 idle cars on the railroads of the United States. 
Bearing on the same point, President A. H. Smith 
of the New York Central RR. only a few days ago 
took occasion to point out that the New York Central 
System for the past year had an average of about 
$40,000,000 worth of cars and $10,000,000 worth of 
locomotives idle, which condition, he said, still ob- 
tained at the present time. Think of $50,000,000 
of idle equipment on a single large system, meaning 
50,000 idle cars. The Pennsylvania RR. is going 
through a similar experience. The number of idle 
cars on this system has been diminishing of late, 
and yet even on April 16]stood at 71,916, represent- 
ing $72,000,000 of idle capital. The probability of 
large equipment orders in such circumstances can be 
easily judged. 

In pointing out these facts, we do not wish to con- 
vey the impression that the situation has not im- 
proved or is not improving, for since the adjourn- 
ment of Congress there has undoubtedly been slow 
and measured progress towards a better state of 
things. Our object is simply to show that there is 
no solid or substantial reason for the way prices 
have been whooped up on the Stock Exchange and 
that it is difficult to account for any such extreme 
rise on sane and rational grounds. Surely before 
any one undertakes to join in the movement or to 
further it in any way he ought to satisfy himself 
that there is justification for it. 





Our merchandise exports during March reached an 
aggregate in excess of 299 million dollars, or a little 
greater even than the phenomenal February result. 
The gain over the corresponding period last year is 
112 millions and the total is 94 millions greater than 
the former March record, made in 1912. These 
stupendous figures, however, are not to be taken as 
evidence of any marked growth in our general trade 
with the outside world. In largest measure they 
merely indicate the extent to which we are a source 
of supply for materials, &c., to assist in carrying 
on the war in Europe, together with the large de- 
mand for food supplies. Since last November the 
outflow of foodstuffs, explosives, clothing, horses 
and mules and some other articles have increased 
largely, reaching very imposing proportions in the 
last two months, and contracts yet in hand will call 
for additional shipments in the future. 

Since the beginning of the current fiscal year 
(July 1 1914) our wheat and flour shipments have 
been more than treble those of the same period of 
1913-14, horses to the value of upwards of 40 mil- 
lion dollars have been sent out, against less than 2 
millions a year ago, and there are frequent clearances 
from New Orleans of steamers carrying only mules 
and their fodder. Knit goods and other cotton 


wearing apparel, woolen manufactures, harness and 
saddles, commercial automobiles, zinc and sugar, not 
to mention explosives, have also felt decisively the 
stimulus of the war demand. These gains have, of 
course, largely exceeded the declines in copper and 





manufactures, iron and steel and manufactures, 
wood and manufactures, agricultural implements, 
&c. Concurrent with the increase in the value of 
exports there has been a drop in imports, extending 
well through the list of commodities. 

Specifically, the merchandise exports for March 
1915 were $299,009,563, that total comparing with 
$187 ,499,234 last year and a practically similar 
aggregate in 1913. The gain over a year ago is to 
be found most largely in the shipments to England 
and France. From the port of New York alone the 
March 1915 exports to England were no less than 
34 million dollars, against 13 million in 1914, and to 
France 2334 millions, against 64% millions. To the 
various neutral countries—Italy, Greece, the Nether- 
lands, Norway, Sweden and Denmark—through 
which merchandise reaches Germany, a considerable 
appreciation in the value of shipments is also shown. 
Direct exports to Germany, on the other hand, ag- 
gregated only $15,656, against $7,905,725. For the 
nine months of the fiscal year 1914-15 the total of 
exports at $1,933,475,580 (a new record) contrasts 
with $1,883,221,915 a year ago and $1,908,058,373 
in 1912-13. 

The merchandise imports for March 1915 reached 
only $158,040,216, against $182,555,304 last year 
and $155,445,498 in 1913, with the decline from 
1914 quite marked as regards France, Germany and 
Belgium, and an appreciable increase in the inflow 
from Cuba, and from the South American countries 
collectively. For the nine months since July 1 1914 
the imports aggregate $1,213,671,843, the smallest 
total since 1911-12; comparison is with $1,398,352,- 
578 in 1913-14 and a slightly greater total in 1912-13. 
The net result of our foreign trade for March is an 
export balance of $140,969,347, against only $4,943,- 
930 in 1914, while for the nine months ended with 
March the excess of exports reaches $719,803,737, 
compared with $484,869 ,337 in 1913-14 and the pre- 
vious’ record mark of 567° millions, in 1907-08. 

Gold exports during March were exceedingly 
meagre—only $923,891—almost entirely from New 
York and virtually all to the West Indies. Imports, 
on the other hand, at $25,620,467, were the heaviest 
for any month since December 1907, and represented 
in greatest measure the return flow of the metal 
from Canada, although there were moderate receipts 
at New York from England, Holland and South 
America, and an inflow of some 3 millions at San Fran- 
cisco from the Orient. The net influx for the month 
was $24,696,576, but for the nine months, July 1 
1914 to March 31 1915, there is still a net export of 
$69,423,124. This latter figure contrasts with a 
balance of imports of 1054 millions in 1913-14. 





Russia’s foreign commerce obviously could not 
escape very serious contraction as a result of the 
war, but it has remained for official statistics now 
at hand to furnish a correct measure of the decline. 
Of recent years Russia’s trade with outside countries 
has made rapid strides, the aggregate imports into 
the country advancing from a value of approximately 
312 million dollars in 1901 to 628 millions in 1913, 
and continuing to gain in the early part of 1914. 
Concurrently, exports showed very marked expan- 
sion, rising from 401 million dollars in 1901 to 801 
millions in 1912, falling off moderately in 1913, but 
exhibiting considerable augmentation last year up 
to the close of July. But what a different story the 
last five months of 1914 tells. Imports dropped to 
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80 millions from 280 millions during the same period 
of the previous year and exports total only 43% 
millions, against 377% millions, and these results 
cover nothing to cause surprise when the magnitude 
of the trade between Germany and Russia is called 
to mind. Roughly speaking, Germany has been 
furnishing half of the Russian imports and has been 
the recipient of one-third of the country’s exports. 
That was the situation, at least, in 1913, and down 
to July 31 1914, but for the last five months of the 
year imports from Germany declined from 152 mil- 
lion dollars to 1314 millions and exports thither- 
ward from 113 millions to 3 millions. Marking the 
loss in Russia’s foreign trade in the full 12 months of 
1914, imports were 482 millions, against 628 millions 
in 1913, and exports 446 millions, against 732 mil- 
lions. 





Immigration into the United States, already on a 
reduced scale at the breaking out of the war in Europe, 
has declined quite steadily and very materially since, 
until in the latest reported month (February) the 
movement reached the most meagre proportions in 
very many years. Briefly, but 18,704 aliens (13,873 
immigrant and 4,831 non-immigrant) entered 
through the various ports of the country during the 
period, that total comparing with 56,115 in February 
last year and 71,355 in 1913. Furthermore, striking 
a balance between the inward movement of aliens 
and the efflux, the net gain in foreign-born popula- 
tion for the month is found to have been only 4,516, 
against 21,393 last year and 41,236 two years ago, 
while for the elapsed portion of the current fiscal year 
(the 8 months ended Feb. 28 1915) the net arrivals 
were only 3,101, against 521,205 during the like per- 
iod of 1913-14 and 352,662 in 1912-13. It is to be 
noted, too, that the outflow of the labor element has 
been significantly great this year. For example, the 
net loss of Italians has been 78,967, against a gain of 
107 ,471 in the 8 months of 1913-14, and of Poles the 
deficiency is 886, against an increase of 65,043 a year 
ago. On the other hand, as the emigration from 
England, France and Germany has been restricted, 
the arrivals from each of those countries have ex- 
ceeded the departures. 





In a note drafted at the State Department and 
signed by Secretary Bryan, but which Washington 
advices state was carefully revised by President Wil- 
son, the United States Government on Wednesday 
replied to the recent memorandum in which Count 
von Bernstorff, the German Ambassador, assailed 
American neutrality. The German Ambassador, 
it will be recalled, in his note declared that “if the 
American people desire ta observe true neutrality, 
they will find means to stop the exclusive exportation 
of arms to one side, or at least to use this export trade 
as a means to uphold the legitimate trade with Ger- 
many, especially the trade in foodstuffs.” The 
American note was firm and dignified, though indi- 
cating plainly the surprise felt at Washington at the 
language and sentiments. Referring to Germany’s 
statement regarding the exportation of arms, the 
reply averred that the placing of an embargo on this 
trade at the present time would constitute a direct 
violation of the neutrality of the United States. This 
part of the note (the text of which appears in another 
column) contained the following paragraph: 


I note with sincere regret that in discussing the 
sale and exportation of arms by citizens of the United 


tory.” 





States to the enemies of Germany, Your Excellency 
seems to be under the impression that it was within 
the choice of the Government of the United States, 
notwithstanding its professed neutrality and its dili- 
gent efforts to maintain it in other particulars, to 
inhibit this trade, and that its failure to do so mani- 
fested an unfair attitude towards Germany. This 
Government holds, as I believe Your Excellency is 
aware, and it is constrained to hold in view of the 
present indisputable doctrines of accepted interna- 
tional law, that any change in its own laws of neu- 
trality during the progress of a war which would af- 
fect unequally the relations of the United States with 
the nations at war would be an unjustifiable departure 
from the principles of strict neutrality by which it 
has consistently sought to direct its actions, and I 
respectfully submit that none of the circumstances 
urged in Your Excellency’s memorandum alters the 
principles involved. The placing of an embargo on 
the trade in arms at the present time would consti- 
tute such a change, and be a direct violation of the 
neutrality of the United States. It will, I feel 
assured, be clear to Your Excellency that holding 
this view, and considering itself in honor bound by it, 
it is out of the question for this Government to con- 
sider such a course. 





An order amending the prize rules governing the 
operations of the German navy, signed by Emperor 
William and Admiral von Tirpitz, was published 
on Thursday. It contains amendments to the prize 
rules which are designed ‘‘as a reprisal for the de- 
cision made by England and her allies contravening 
the Declaration of London of Feb. 26 1909.”’ The 
order directs that conditional contraband may be 
confiscated without regard to the consignee when 
a ship is destined for a neutral country from which 
the nations at war with Germany obtain articles 
of the kind in question. Under the new order field- 
glasses, nautical instruments, pig lead, aeroplanes, 
coal and coke are made absolute contraband. Sev- 
eral other commodities are added to the list of con- 
ditional contraband, including wool, rubber, iron 
and several other ores. The regulation prescribes 
that these articles shall be assumed conditional con- 
traband destined for the enemy if consigned ‘‘to 
order or to a person whose name does not appear 
in the ship’s papers or a person in the enemy’s terri- 
In such a case it is provided that a ship shall 
be liable to capture even if bound for a neutral port. 
Washington officials intimate that if the new rules 
are correctly outlined in the dispatches from Berlin, 
they mark a notable advance by Germany towards 
the absolute exclusion of neutral commerce from the 
high seas. This action comes, it is pointed out, just 
at the moment when all the neutral Powers have been 
bringing pressure on the Allied Powers to abate the 
severity of the blockade rules and prize laws as em- 
bodied in the recent British Order-in-Council. 





Indications are pointing to a naval engagement of 
importance in the North Sea in the immediate future. 
An official statement was issued at Amsterdam on 
Thursday on behalf of the British Government an- 
nouncing that all shipping between Holland and the 
United Kingdom is stopped for the time being, no 
ships leaving the United Kingdom for Holland after 
that day and ships from Holland not to be admitted 
to the United Kingdom after that date. “It is hoped 
shortly,” to quote the note, “‘to resume limited cargo 
and passenger traffic. Special arrangements have been 
made for the transfer of mails.”” This news, consid- 
ered in connection with dispatches from Berlin that 
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British submarines have been in the Bight of Heligo- 
land (the German Admiralty claiming to have sunk 
one and perhaps more), obviously foreshadows an im- 
portant movement in the North Sea. The presence 
of an Anglo-French squadron in the waters to the 
north of Stavanger, Norway, is reported by vessels 
coming into Copenhagen. Repeated reports come 
from Copenhagen of the presence of German war- 
ships in the North Sea. 





As to the military operations this week, not much 
has been heard from the Eastern sphere. General 
Sir John French, in a report made public in London 
yesterday, confirms the news that the Germans are 
making desperate efforts to re-capture Hill 60, near 
Ypres, Belgium. They have launched successive 
attacks, he declares, only to be beated back with 
very heavy losses. The General denies that any 
foundation exists for the assertion made earlier in the 
week in the German official statement that the 
Kaiser’s troops had been able to re-capture any part 
of the positions on the Hill or commanding it. ‘‘We 
hold the entire crest and dominate the entire sec- 
tion,” he announces. From Petrograd the occupa- 
tion of another Austrian position near the Uzok Pass 
is announced. Fighting in the Carpathians, how- 
ever, is greatly hampered by the spring thaws. The 
German War Office states that a French attack has 
been repulsed in the Vosges. The French War Office, 
on the other hand, announces the capture of two ex- 
tensive lines of German trenches near St. Mihiel, the 
position gained being considered of first importance, 
as it formed a salient part in the French front which 
had greatly hampered the general offensive opera- 
tions. 





There is slight probability—none, in fact—that 
there will be a general election in Britain this year. 
Although the Act passed by Parliament in 1911 
would require such an election, it is accepted (quoting 
press accounts from London) in all party circles that 
the term of the present members will be extended 
and that there is tobeno considerable opposition to 
any extension the Cabinet may recommend, whether 
such recommendation be “‘till the end of the war” or 
for a set term of one or even two years. No desire is 
manifested in any quarter for an election during the 
war. Discussion of suffrage and Irish Home Rule 
has virtually disappeared from the papers, though it 
is evident that at the close of the war both issues 
will be revived. David Lloyd-George, Chancellor 
of the Exchequer, delivered a notable speech in the 
House of Commons on Wednesday in response to a 
Unionist motion urging that all firms capable of co- 
operating in producing munitions of war be controlled 
and unified by the Government. He remarked that 
as much ammunition had been expended in the battle 
of Neuve Chapelle as during the whole Boer War. 
Lloyd-George said that the character of the ammu- 
nition had to be changed in the middle of the war. 
To secure supplies sub-contracts were given to 
between 2,500 and 3,000 firms. When it was found 
that they could not keep up the supplies, the Govern- 
ment took steps to take over all works suitable for the 
manufacture of munitions. As a result there has 
been a great increase in the output. If they took 
the figure 20 as the amount of artillery ammunition 
manufactured in September, it was 90 in October, 
90/in November, 156 in December, 186 in January, 
256,in‘February and 388 in March. The Chancellor 





said that Great Britain was also supplying her Allies 
with munitions, and in spite of this there was still a 
large reserve. The artillery, he said, has had to 
accommodate itself to a change in type of shells. It 
had been assumed that the type most needed would 
be shrapnel, but it had been found that a high 
explosive shell was most needed for the kind of siege 
warfare they were waging. The Chancellor adhered 
to his statement that a strong minority of workmen 
could, through drink, throw the whole work out of 
gear. He promised that when the Government 
measure was introduced dealing with this matter it 
would be found it had not been approached from the 
point of view of persons who wished to advance any 
particular idea or notion, but from the standpoint 
of those who had one object in mind—an increase in 
munitions. It was no use saying there was no more 
drinking than normal,thespeaker said. These were 
abnormal times, and the Government had to take 
abnormal measures with an evil which had become 
abnormal. Lloyd-George remarked that while it 
originally was suggested that the strength of the 
British expeditionary force be six divisions, there 
now were more than thirty-six divisions at the front, 
approximately 750,000 men. Every man who had 
fallen, he said, had been replaced. It was the ex- 
pansion of their organization, he said, which had 
enabled Lord Kitchener to train and equip this pro- 
digious force. According to an official statement 
made on April 15 by the War Office, the British 
losses to April 11 totaled 139,347 killed, wounded and 
missing. 





Confirmation has been received of the report of the 
defeat last week of General Villa by the Mexican 
Constitutionalists commanded by General Obregon, 
in the battle of Celaya. George C. Carothers, the 
special agent of the United States, who has been attach- 
ed to Villa’s military headquarters, states that Villa lost 
6,000 men in killed, and that his total loss may ap- 
proach 14,000 men. Obregon’s pursuit has been 
checked at Salamanca, a third of the way from 
Celaya to Aguascalientes. Villa has wired to a 
personal friend in El Paso that he is preparing for a 
new engagement at Celaya and is confident that he 
will ‘‘annihilate the enemy.” 





Japan has postponed negotiations with China, the 
Japanese Minister at Peking having informed the 
Chinese Foreign Minister that the session which was 
to have been held on Thursday must go over, as he 
was without instructions from Tokyo. It is under- 
stood in Peking that the negotiations are being held 
up pending a decision by the Japanese Government 
as to its future policy resulting from the pressure 
being brought to bear by the British and American 
governments. 





The steady rise that has taken place in American 
securities has had an important bearing on London. 
The equivalents there on most of the American stocks 
dealt in on the London Stock Exchange finally have 
advanced above the marking-up prices of the July 
account. Under the Stock Exchange emergency 
rules, when this happened the July accounts were to 
be closed out. They have been closed, thus reliev- 


ing the artificial situation in the London market. 
A few of the American stocks dealt in on the London 
Stock Exchange still have to reach the pre-war price 
These stocks include Read- 


that will release loans. 
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ing, Southern Railway, Louisville & Nashville and 
one or two others, which, even if the combined 
amount of the commitments outstanding were con- 
sidered, would not reach an important total. While 
these developments are important in themselves, 
they assume greater significance in view of what has 
apparently been the virtually complete termination 
of liquidation of American securities at the British 
centre. With a possibility of disposing of such se- 
curities as Union Pacific, Atchison, Southern Pa- 
cific, United States Steel, St. Paul and other London 
favorites without restrictions, the fact that selling 
on London account was widely acknowledged to 
have ceased suggests clearly that London liquidation, 
so far as floating supplies of American securities are 
concerned, has, for all practical purposes, been com- 
pleted. International houses here were advised spe- 
cifically by their London correspondents to this effect 
early in the week. Subsequently the press corre- 
spondents took occasion to confirm the statementwith 
more or less detail. The special correspondent of 
the “Journal of Commerce,” declares, for instance, 
that London is highly satisfied with the way New 
York has been able to absorb the speculative com- 
mitments in stocks of that market. The selling of 
such stocks had been a feature that at one time, it 
was feared, would cause serious trouble. ‘The 
floating supply of American securities now having 
been virtually absorbed,” he said, “further liquida- 
tion is practically impossible except of investment 
holdings.’”’ Banking authorities in London consider 
it most unlikely that investment securities, at any 
rate those in American properties, will be sold unless 
the war should prove to be very prolonged. This 
latter is not considered a probable contingency in 
London. 





Trading on the London Stock Exchange this week 
has been much more active. It has displayed con- 
siderable buoyancy, the strength in the American 
department having unquestionably exercised a potent 
influence in this respect. The announcement was 
made on Saturday last that the London Stock Ex- 
change Committee had agreed to certain relaxations 
of the rules that have been prohibiting arbitrage 
business. The main object of this change is to per- 
mit direct sales by members to Wall Street. The 
rules, however, have not been sufficiently relaxed 
to permit sales by Wall Street to London. As ex- 
plained by the London “Times,”’ and reported by 
cable, the Exchange Committee has now consented 
that firms which before the war had direct relations 
with houses on the New York Stock Exchange 
may reopen direct relations with them. ‘“This,”’ 
says the “Times,” “will apply only to sales of securi- 
ties on the American market, since, owing to ‘physical 
possession’ regulation imposed at the opening of 
the London Exchange in January, stocks bought 
in America are not good delivery. Considerable sales 
of stocks held here (London) have been effected in 
New York, and, owing to the fact that the members 
of the Stock Exchange had been prohibited from 
making sales direct to New York, this business has 
been largely diverted to outside institutions which 
are not handicapped by the regulations. There was 
thus a danger of the Stock Exchange losing a branch 
of its business because members were obliged for 
patriotic reasons to abide by rules which were not 
binding upon their competitors. Another argu- 
ment in support of the Committee’s decision was that 





anything which facilitated the sales of American 
securities in Wall Street tended to assist the restora- 
tion of the exchange on New York.” Official an- 
nouncement has been made that, beginning April 22, 
the London Stock Exchange will be open at 10:30 
a.m. daily, thus lengthening the preparation period 
by fifteen minutes. No business, however, will be 
allowed before 11 a. m. 





An indication of the extent to which activity in 
American shares in London has followed the extreme- 
ly active trading in New York is contained in the 
fact that on Monday there were 356 individual trades 
in American securities (including 149 in United 
States Steel and 65 in Canadian Pacifics); on Tuesday: 
the number had been increased to 1,355 in Americans 
and 67 in Canadian Pacifics; on Wednesday the 
totals were 2,377 and 91, respectively; ‘on Thurs- 
day 301 and 40; and on Friday 197 and 40. 
The steady elimination of old commitments has, 
naturally, had the result of increasing the resources 
of the market. Still another encouraging influence of 
the week was the favorable interpretation of a speech 
by the British Chancellor, David Lloyd-George, 
explaining the Government’s great expenditures for 
munitions. This we have already referred to on a 
preceding page. Toward the close of the week the 
London situation showed a rather reactionary trend, 
one reason being the passing of the usual 6% dividend 
of the Royal Mail Steam Packet Co. This was con- 
siderable of a shock as recent annual reports of the 
shipping companies had indicated that most of them 
were profiting by the tremendous rush of freight 
business resulting from the war. Another influence 
was the offering of a £2,250,000 Victoria Govern- 
ment, Australia, 444% bond issue at par. In addi- 
tion private subscriptions were announced to a 
£500,000 new Canadian 4% issue at the low rate of 
95. London cables state that the arrangement of 
the British Imperial Government for the handling 
of 2,000,000 tons of wheat in India have been com- 
pleted. This is one of the largest transactions of the 
kind, as it equals about 75,000,000 bushels of wheat, 
and the cost, assuming a price of 65 shillings, will 
reach $145,000,000. Sales of British Treasury bills 
under the fixed-price plan are proceeding satisfac- 
torily. Thus far the expected effect in advancing 
money rates by reducing floating credits have not 
materialized on an important scale, the day-to-day 
rate still remaining at 14@1%%. 





In Paris there has, according to press accounts 
received by cable, been an improvement both in the 
price list and in general activity on the Bourse. 
Depression, not unnaturally, has occurred in Turkish 
funds. Copper shares and Russian industrials have 
been active and buoyant. The Coulisse, which corre- 
sponds to our curb market, has found a way to cir- 
cumvent the official restriction prohibiting dealings 
“for the account,” by a new system of trading in daily 
and fortnightly options. Steady buying of French rail- 
way stocks for investment is reported. On the other 
hand, poor inquiry is reported for French bank shares. 
Bourse authorities agree that what is most needed 
for improvement in French financial circles is the 
settlement of the market’s outstanding liabilities, 
thus making possible a reopening of the regular 
market “for the account.” The “Journal Officiel’’ 
has published a decree granting a continuance of the 
moratorium or prorogation of payment on commer- 
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cial paper for ninety days longer. Due commercial 
bills have already been postponed five times since 
August last. The new decree prorogues payment 
under the extension of the moratorium of all nego- 
tiable bills which may become due by Aug. 1 next 
under the condition that these were subscribed be- 
fore Aug. 4 last year. The report accompanying 
the new decree records a “‘genuine return in France 
to normal economic conditions.”’ It points out that 
many debtors have already discharged their liabilities. 
Some, however, still find payment too onerous; hence 
the prolongation of the moratorium. Three per cent 
rentes closed at 72.85 francs for cash, against 72.00 
francs a week ago. Paris advices received by way 
of London predict gold exportations of considerable 
amounts by the Bank of France to England, Holland 
and Switzerland. The shipments to the first-named 
country, it is reported, will be followed by the re- 
lease of an equal amount of gold at the Bank of Eng- 
land’s agency at Ottawa to be forwarded on French 
account to New York. A dispatch cabled by the 
United States Consul-General in Paris to our De- 
partment of Commerce at Washington contains the 
following information regarding the foreign trade of 
France for the last quarter-year (ending March 31): 
“The French foreign trade, except gold, silver, &c., 
for the first three months of 1915 was valued at 
$411,200,010, against $755,039,932 for the corre- 
sponding period of 1914. The imports amounted 
to $286,074,057, against $442,364,499, and the ex- 
ports to $125,125,953, against $278,957,182. Im- 
ports of manufactures amounted to $81,862,108, 
against $74,613,414. The exports of food products 
were $24,220,342, against $31,197,678; industrial 
materials, $27,957,208, against $92,585,767; and 
manufactures, $64,095,879, against $160,821,689. 
Postal packages amount to $8,852,524, against 
$28,070,499.” 





A cable dispatch from Berlin received early in the 
week declares that unofficial trading on the Bourse 
there continued to show a good demand for naviga- 
tion shares, understood to be due to Hamburg and 
Bremen buying. Coal and iron stocks are being 
taken in large blocks and the so-called war issues, 
namely arms and ammunition factories, continue on 
an upward course. German Government bonds 
were declared to be in good demand and advancing. 
The ‘‘Vossische Zeitung’? newspaper of Berlin an- 
nounces that Austria-Hungary is about to float a new 
war loan of 800,000,000 marks ($200,000,000) in 
Berlin. The proposal is to issue Treasury bonds, 
payable after the war from an indemnity or otherwise. 





Official bank rates at the leading European centres 
still remain at 5% in London, Paris, Berlin and Am- 
sterdam and 514% in Vienna. In London private dis- 
counts are quoted at 234% for short and 2 15-16@3% 
for long bills, against 234% and 3%, repsectively, a 
week ago. No private bank rates of discount have this 
week been received in this city, so far as we have been 
able to learn, from the Continental centres. 





In this week’s return the Bank of England reports 
an increase of £328,399 in its bullion holdings, which 
follows an increase last week of £1,560,958. There 
was an increase of £582,000 in the total reserve, the 
outstanding circulation having shown a contraction 
of £254,000. Public deposits increased £21,256,000 
while other deposits were reduced £14,219,000. Other 





securities (loans) showed an increase of £6,509,000. 
The gold item now stands at £55,640,385, which 
compares with £36,893,898 one year ago and £38,- 
203,292 in 1913. The proportion of reserve to lia- 
bilities showed a reduction to 18.55%, against 18.91% 
last week and 43.62% in 1914. The total reserve is 
£39 ,758,000; one year ago it was £26,711,688 and in 
1913 £28,218,387. The loans aggregate £144,322,- 
000, against £41,160,415 in 1914 and £33,559,254 in 
1913. Our special correspondent furnishes the fol- 
lowing details by cable of the gold movement into 
and out of the Bank for the Bank week: Inflow, 
£1,050,000 (of which £1,000,000 bar gold bought in 
the open market and £50,000 released by Egypt); 
outflow, £722,000 (of which £290,000 earmarked. 
Argentina, £200,000 bar gold sold and £232,000 net 
sent to the interior of Great Britain. We add a 
tabular statement comparing for the last five years 
the different items in the Bank of England return: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1915. 1914. 1913. 1912. 1911. 
April 21. April 22. April 23. April 24. April 26. 
£ £ £ £ £ 

Circulation_._...... 34,332,000 28,632,210 28,434,905 28,639,835 28,019,085 . 
Public deposits.-..125,413,000 18,803,572 15,665,316 18,595,791 17,933,373 
Other deposits----- 88,749,000 42,418,275 41,179,335 41,885,138 40,880,470 
Gov’t securities._.. 47,810,000 11,046,570 12,897,827 14,155,013 14,971,344 
Other securities. _..144,322,000 41,160,415 33,559,254 34,834,310 33,971,894 
Reserve notes&coin. 39,758,000 26,711,688 28,218,387 29,299,196 27,617,986 
Coin and bullion... 55,640,385 36,893,898 38,203,292 39,489,031 37,187,071 
Proportionofreserve 

to liabilities. -.-- 18.56% [43.62% 49.63% 48.42% 47.72% 
Desk Ta... ccescx 5% 3% 4% % 34% 3% 





The feature of the weekly statement of the Bank 
of France is a reduction of 25,327,000 francs in its 
gold stocks, which seems to confirm the reports of a 
new policy of the Bank to export the precious metal 
for the purpose of steadying French exchange, 
Silver on hand decreased 445,000 francs, note cir- 
culation expanded 77,847 ,000 frances, general deposits 
decreased 84,048,000 frances bills discounted in- 
creased 4,169,000 francs and the Bank’s advances 
decreased 5,073,000 francs. The Bank’s gold and 
silver holdings now amount to 4,605,085,000 francs, 
against 4,260,090,000 francs one year ago and 
3,852,075,000 frances in 1913. The outstanding cir- 
culation is once again at a new high level, aggregating 
11,500,574,000 franes, against 5,921,938 ,000 francs in 
1914 and 5,729,764,000 francs in 1913. 





The return of the Imperial Bank of Germany as of 
April 15 showed a still further gain of 8,018,000 marks 
in gold and of the large sum of 380,048,000 marks in 
the ‘“‘cash’”’ item, which includes Imperial and Loan 
Bank notes and loans of other banks in addition to 
coin and bullion. Treasury bills indicated an in- 
crease of 9,458,000 marks. On the other hand a 
contraction was shown of 789,403,000 marks in dis- 
counts, of 162,000, marks in loans, of 252,912,000 
marks in note circulation and of 144,052,000 marks 
in deposits. The Bank’s gold now stands at 2,352,- 
503,000 marks, comparing with 1,310,667 ,000 marks 
in 1914. Note circulation aggregates 5,126,609 ,000 
marks and compares with 2,037,028,000 marks one 
year ago. 





In local money circles there has been no distinct 
change either in tone or sentiment. The activity 
in Stock Exchange circles has not even resulted in an 
appreciably firmer call-money situation. Banks and 
other lenders have each day named a minimum of 
134% on Stock Exchange business and the ruling 
rate has apparently been pegged at 2%. Applica- 


tions on the capital market have been made with 
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somewhat greater freedom and have met with satis- 


factory response. Trade and industrial demands 
for funds still are disappointing. In a word, the 
supply of loanable funds in the banks continues ex- 
cessive. There was an increase of no less than $9,- 
842,880 in the surplus above requirements shown 
by last Saturday’s New York Clearing-House state- 
ment (the actual, as distinct from the average, fig- 
ures). This surplus now stands at $158,057,820, 
which compares with $21,678,400 at the correspond- 
ing date one year ago (under the old form of bank 
statement) and $19,085,850 in 1913. Loans during 
the week showed a contraction of $4,015,000. There 
was an increase of $11,847,000 in net demand de- 
posits and of $2,087,000 in net time deposits. Re- 
serves in “own vaults’? increased $12,893,000 to 
$404,789 ,000 (of which $331,938,000 is specie); re- 
serves in Federal Reserve banks increased $1,264,000, 
to $120,184,000, and reserves in other depositaries 
a decrease of $2,045,000, to $30,010,000. We give 
the Clearing-House statement in greater detail on 
a subsequent page. 

Referring to money rates in detail, demand loans 
have this week covered a range of 1344@2%%, 
against 2@214%4% a week ago. As already noted, the 
ruling or renewal rate has remained pegged at 2%. 
On Monday and Tuesday the range of quotations 
was 134@2'4%% and on Wednesday, Thursday and 
Friday 134@2%. Time money closed at 234% for 
sixty days (unchanged for the week), 3% for ninety 
days (unchanged), 314% for four months (un- 
changed), 3144@3%% for five months (unchanged) 
and 3144@3'%% for six months (against 34% a 
week ago). The demand for funds on industrials 
securities as collateral, which was a feature a week 
ago, seems to have subsided. Commercial paper 
discounts remain about as quoted last week, most 
business passing at 334%, while the closing range is 
34%4@4% for sixty and ninety-day endorsed bills 
receivable and for four to six months’ single names 
of choice character. These were the closing figures 
we quoted last week. Names not so well known still 
require as high as 44%. The discount rates at the 
Federal Reserve Bank at New York remain at 4% 
for thirty to ninety days and 5% (for agricultural 
bills, of which none has as yet been purchased) 
above ninety days. 





Sterling exchange continues quiet and has devel- 
oped additional weakness. Reports cabled from 
London intimate that a further shipment of a round 
amount of gold will be made from Ottawa to New 
York on French account. The failure of the London 
money market to respond in a substantial manner to 
the new plan for issuing Treasury bills without com- 
petition has attracted attention, but this influence has 
been offset by the continued ease in money circles 
at home. Mr. J. P. Morgan expects to sail for home 
next week. He has this week visited Paris and has 
had conferences with French banking interests. 
London correspondents cable that he has refused to 
make any statement to the London journalists as to 
arrangements for either a large credit to be established 
in New York on behalf of the English Government or 
of bankers representing that Government. In New 
York the idea has become more general that no state- 
ment will be available of a definite character on this 
subject until Mr. Morgan arrives home. There is 
excellent basis for the belief, however, that Mr. 
Morgan’s visit to London has had the result of pro- 





moting increased cordiality and co-operation in 
Anglo-American banking circles. 

Demand bills were quoted on Thursday as low as 
4 78 15-16, which compares with 4 79 3-16@é4 79 5-16, 
the closing quotations a week ago, and is bringing 
the market very close to the low point of 4 78%, 
which was touched on March 23. Exports are not 
continuing to show the same large excess over im- 
ports, a fact which is the result of a gradual reduction 
in shipments and a moderate improvement in im- 
portations. Thus, for the week ending April 17, the 
excess of exports is only $12,934,000 at ports handling 
about 85% of our foreign trade. For the preceding 
week, April 10, the amount was $17,680,000, and 
for the week ending April 3 it was $21,621,000. 
Early in the week there was a continuance of active 
selling of American securities on London account, 
but subsequently a distinct cessation of this move- 
ment was evident, and advices from London suggest 
that the London liquidation, so far as the floating sup- 
plies of American securities are concerned, has been 
completed. Many reports have been current this 
week, some of them unquestionably designed to in- 
fluence stock market operations, of very large orders 
for shrapnel and howitzer shells being placed with 
railroad equipment companies. There has undoubt- 
edly been a considerable amount of exaggeration in 
these reports, and payments on account of such of the 
orders as have, in fact, been placed here do not con- 
stitute as important an influence on the foreign ex- 
changes as might be supposed. 

The Continental exchanges have continued easy in 
tone, though showing few important changes. Paris 
checks closed at 532% and bankers’ cables at 
5 3134, comparing with 5 3234 and 5 31%, respec- 
tively, a week ago. Bankers’ sight draft on Berlin 
at the close are 8214, against 8214 a week ago, and 
cable transfers are 82 5-16, against 8214. Swiss ex- 
change, bankers’ sight, closed at 5 34, against 5 33 
and bankers’ cables at 533, against 532. The 
check rate on Amsterdam is 3934, against 
39 5-16, and cable transfers are unchanged at 
39 7-16. Italian lires finished at 5 82 for bankers’ 
sight, against 5 7134, and at 5 81%¢ for bankers’ 
cables, against 5 7814 on Friday of last week. In 
Paris the London check rate closed at 25.55, un- 
changed from the quotations of a week ago. 





Compared with Friday of last week, sterling ex- 
change on Saturday was practically unchanged,with 
demand again quoted at 4 79 3-16@4 79 5-16 and 
sixty days at 4 7614@4 76%%; cable transfers were 
quoted at 479144@4 795, as against 4 794%@ 
4 7911-16 the day previous. On Monday early 
weakness, owing to the usual accumulation of bills, 
was followed by a firmer tone, the latter induced by 
selling of American securities for European account; 
trading was light, with the range 4 79 3-16@4 793% 
for demand, 4 79 9-16@4 7934 for cable transfers 
and 4 7644@4 7634 for sixty days. Dealings in 
sterling exchange on Tuesday were small in volume 
and rates showed but slight net changes; the tone was 
firm throughout most of the day, with a partial re- 
action before the close; demand ranged at 4 79144@ 
4 793, cable transfers at 4 79 9-16@4 7934 and sixty 
days at 4 7654@4 76%. On Wednesday the open- 
ing was firm, but subsequently weakness became evi- 
dent and there was a decline of about 4c. to 4 79@ 
4 7914 for demand, 4 7914@4 79 9-16 for cable trans- 
fers and 4 76144@4 7634 for sixty days; easier dis- 
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counts at London, increased commercial offerings 
and a lack of demand were the chief influences. De- 
mand bills declined still further on Thursday to 
4 78 15-16@4 79 1-16, cable transfers to 4 :79 3-16@ 
4 793% and sixty days to 4 7614@4 763; trading was 
dull and featureless. On Friday the market ruled 
irregular and quiet. Closing quotations were 4 761% 
@4 761{ for sixty days, 4 78 15-16@4 79 for ‘demand 
and 4 79 3-16@4 7914 for cable transfers. Commer- 
cial on banks nominal, documents for payment nom- 
inal; seven-day grain bills at 4 7774,@4 78. Cot- 
ton for payment nominal; grain for payment nomi- 
nal. 





The New York Clearing-House®™ banks, in their 
operations with interior banking institutions, have 
gained $4,413,000 net in cash as a result of the cur- 
rency movements for the week ending April 23. 
Their receipts from the interior have aggregated 
$9,521,000, while the shipments have reached $5,- 
108,000. Adding the Sub-Treasury operations and 
the gold imports, which together occasioned a gain of 
$11,868,000, the combined result of the flow of money 
into and out of the New York banks for the week ap- 
pears to have been a gain of $16,281,000, as follows: 

















Week ending April 23. Into Oui of Net Change in 

Banks. Banks. Bank Holdings. 
Banks’ interior movement- -_------- $9,521,000} $5,108,000|Gain $4,413,000 
Sub-Treas. oper’ns and gold imports. 28,836,000] 16,968,000|Gain 11,868,000 
WP Math btiesedbubach ocssdneans $38,357,000) $22 ,076,000!Gain $16,281,000 





The following table indicates the amount of bullion 
in the principal European banks: 





April 22 1915. April 23 1914. 


Banks of 





Gold. Silver. Total. Gold. Silver. Total. 








£ 
onnesaws 36,893,898 
25,134,040) 170,889,600 
16,909,100) 84,582,150 


£ £ 
55,640,385) 36,893,898 
15,081,800) 184,203 ,320)145,755 ,560 
2,000,000)119,771,850) 67,673,050 


£ 
England__} 55,640,385 
France- -_|169,121,520 


Germany -|117,771,850) 


Russia --_}170,791,000| 5,417,600)/176,208,000,178,339,000) 7,244,000)185,583,000 
Aus.-Hunc} 51,578,000) 12,140,000) 63,718,000) 52,144,000) 12,203,000) 64,347,000 
Spain ..._| 24,108,000) 29,315,000) 53,423,000) 20,387,000) 28,704,000) 49,091,000 
Italy..... 50,500,000) 2,570,000) 53,070,000) 45,760,000) 3,130,000) 48,890,000 
Neth'lds e| 24,099,000 168,900) 24,267,900) 13,373,000 715,900) 14,088,900 
Nat.Belgd| 15,380,000 600,000) 15,980,000) 8,855,333) 4,427,667) 13,283,000 
Sweden __| 6,300,000) ----...-- 6,300,000} 5,790,000) -_..-_.- 5,790,000 
Switz’land| 9,637,900} --.....-- 9,637,900; 6,799,000) -....--- 6,799,000 
Norway ..| 3,413,000) ----.---- 3,413,000} 2,448,000) - _...--- 2,448,000 





Tot. week/698,340,655| 67,292,700'765,633 355/584 ,217,841 
Prev. week'698 032,236) 67,540,500|765,572,736/581 ,055,224 


ce July 30. d Sept. 21. @ Mar. 27. 


98 ,467 ,707|682 685,548 
97 ,008 7331678 ,063 ,957 


























THE TALK OF PEACE. 


The recent course of events, in and out of the Stock 
Exchange, has reflected visible conflict of opinion 
regarding duration of the war. On the one hand, 
the argument has been heard repeatedly that war 
will be so long continued that the prospect of profita- 
ble orders for war munitions, placed with our own 
manufacturers, stretches forward indefinitely. On 
the other hand, the theory of an early peace, and a 
presumed consequent revival in confidence and gen- 
eral industry, has been made the basis for advances 
in railway and other shares, unconnected with busi- 
ness in war contracts. 

At the opening of the present week, the question 
was suddenly and definitely raised by certain inci- 
dents of the day. Sunday morning’s newspapers had 
the text of a letter addressed to a pro-German mass 
meeting at Portland, Maine, by Dr. Dernburg, ex- 
Colonial Secretary of the German Empire, and lately 
representing in a quasi-official capacity in this coun- 
try the German authorities. This letter laid down 


the terms of peace which were assumed to be accept- 
able to,Germany.§ Since} Dr.fDernburg occupies{no 





acknowledged official post, his statements were neces- 


sarily framed as personal impressions. But knowl- 
edge of his connection with the Berlin authorities, 
knowledge also that personal and unofficial proposals 
are at such times a familiar recourse for governments 
that wish to test public opinion without committing 
themselves, and, more than all, the immediate ac- 
acceptance of Dr. Dernburg’s program by the Ger- 
man-American press as stating the real German stand- 
point—these facts give particular interest to his 
utterances. 

With the first opinion expressed in his letter, that 
‘““whatever peace is concluded should be of a perma- 
nent nature,” every one will agree. Such a state- 
ment is especially gratifying, in view of the utterances 
of Bernhardi and of other German writers much in 
vogue to the effect that war is a blessing in itself, a 
natural and necessary incident in the development 
of nations, and sure to remain an institution of civ- 
ilized governments. It is gratifying also to find 
Dr. Dernburg asserting, ‘I can with full authority 
disclaim any ambition by my country as to world 
dominion.” He even goes so far as to make the con- 
ciliatory statement that ‘“‘Germany does not strive 
for territorial aggrandizement in Europe; she does 
not believe in conquering and subjugating unwilling 
nations.” 

Beyond these particular statements, however, 
Dr. Dernburg’s declarations and stipulations are 
perplexing and in some cases incomprehensible. 
His statement, for example, that since Belgium ‘“‘has 
been conquered with untold sacrifice of blood and 
treasure,” and since ‘‘it offers to German trade the 
only outlet to an open sea,” therefore ‘‘Belgium 
cannot be given up.” It is true this assertion is 
modified on the presumption that certain other 
stipulations shall be granted; but, taken by itself, 
it certainly seems no very hopeful avenue for creating 
favorable sentiment toward the general program set 
forth. Again, the stipulation that Germany must 
“have the seas, as well as the narrows, kept perma- 
nently open for the free use of all nations in times of 
war as well as in times of peace,”’ is difficult to under- 
stand. One is inclined to ask whether this state- 
ment about the “‘narrows” applies to the Dardanelles 
or to the Panama Canal, or to some other water- 
way which the language certainly does not suggest. 
This statement also leaves in entire obscurity 
what it means by insisting on freedom on the seas, 
not only in peace but in time of war. One is forced 
to ask whether this means that the navy of an enemy 
shall exercise no hostile power except in defending its 
Own coasts. 

Surrounded by these and other obscurities, and 
coupled with stipulation against preferential tariffs 
on English merchandise by its colonies, the pub- 
lication of Dr. Dernburg’s program of peace terms 
has elicited no approval or concurrence in the coun- 
tries now at war with Germany. Even in the United 
States, impartial judgment has been quite unani- 
mous that these are terms which would naturally be 
imposed by a victorious State, and that they would, 
therefore, presumably be inadmissible so long as the 
Allied Powers entertain any confidence in the success 
of their own campaigns. How far apart, indeed, the 
ideas of the Allied Governments stand from those 
set forth in the Portland letter may be judged from 
an address by M. Yves-Guyot, the eminent French 
economist, closely in touch with French public opin- 
ion, lately delivered at the National Liberal Club of 
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London. After reviewing the history of Germany 
and Austria in the past half century, and outlining 
what he believes to be the present situation and ten- 
dencies, this French authority—speaking, like Dr. 
Dernburg, merely as an observant private citizen— 
lays down these positive stipulations as the only ad- 
missible terms of peace: 


“The belligerents alone shall participate in the 
Peace Congress and neutrals be excluded. 

“‘No member of the Hohenzollern family shall be 
accepted as representing Germany; the treaty should 
be concluded with all the States represented in the 
Bundesrath, Prussia excepted. 

“The conference should confirm the principle that 
war is waged between State and State, not individual 
and individual, and they should behave in such a 
manner that the populations will have nothing to 
fear for their material welfare, local institutions or 
customs. 

“‘A war indemnity shall be paid. But this can 
in large measure be secured by the State railways. 

“‘The Allies should announce their disinterestedness 
in regard to European territory. The recovery of 
Alsace-Lorraine is not an acquisition. The Duchy 
of Posen, Dantzig, the mouth of the Vistula, a part 
of Silesia and Galicia as far as the San River should 
form an autonomous Poland. 

‘*The Hungarians shall form aseparate nation, the 
Austrian-Germans another, unless the latter should 
reunite with Bavaria. 

*‘Constantinople belongs to whatever European 
Power happens for the moment to exert most influ- 
ence upon the Turks. Recent events show the 
Bosphorous should be treated like all other straits— 
declared open by some such convention as the Treaty 
of Constantinople, which guarantees the freedom of 
the Suez Canal. To the Black Sea Constantinople 
owes whatever political and economic importance it 
has; its occupation by Russia is no longer open to 
former objections. 

‘‘The dismemberment of Turkey is an inevitable 
consequence of the Germano-Turkish alliance. 

‘‘The German colonies should be divided between 
Great Britain, France and Japan.” 


Of this program it must be said, quite as much as 
of Dr. Dernburg’s stipulations, that the conditions 
set forth would be inadmissible to the other side un- 
der present circumstances. They are, in fact, terms 
such as would be imposed on a completely defeated 
enemy—a fact especially true of the references to the 
Hohenzollern family, the war indemnity, the sur- 
render of Alsace-Lorraine and Poland, and the dis- 
_ ruption of Austria. These terms are suggested for 
a Germany whose armies to-day are holding some of 
the very territory in dispute, and are occupying in 
addition nearly the whole of Belgium and perhaps 
one-sixth of France. The fact that proposals of this 
sort would find no possible acceptance with the enemy 
to-day is recognized by M. Yves-Guyot himself, in 
his statement that “‘a lasting peace can be concluded 
only after the destruction of the German and Austro- 
Hungarian armies.”’ 

What inference, then, is to be drawn from these 
two widely divergent peace proposals—accompanied 
as they have been this week by President Wilson’s 
intimation, in his speech to the Associated Press meet- 
ing on Tuesday, that ‘‘whatever may be said of the 
present condition of the world’s affairs, it is clear 
that they are drawing rapidly to a climax?” As 
regards these two peace programs, it will readily be 
recognized that each, so far as it is in any sense offi- 
cial, presumably sets forth the extreme concessions 
which either side expects to gain. Imagining a con- 
ference on the basis of such plans, the result would 





necessarily be extensive reduction in the ultimate 
stipulations of both sides. But even so, it must be 
plain that the terms of peace as.set forth by these two 
influential spokesmen are altogether too far apart 
to admit of a satisfactory compromise at the 
moment. 

When such a situation exists, the experience of 
history teaches that war must go on until the course 
of military events creates a new situation; on the 
basis of which revision of the stipulations of one side 
or the other should have become inevitable. If this 
is true of the present situation, it will necessarily 
follow that the decisive campaign of the war is not 
now drawing to an end, but has in reality only begun. 
It is the next few months, in all probability, which 
must determine such at present wholly uncertain 
problems as whether the German armies can be dis- 
lodged from Belgium and Northeastern France, or 
the fortifications constructed by them in the occupied 
territory prove to be impregnable; whether the Rus- 
sian forces will emerge from the Carpathian passes 
and seize Hungarian cities, or an effective resistance 
be made by the Austro-Hungarian armies, fighting 
on defensive inner lines; whether Italy and Rumania 
will cast in their lot with the Allies and threaten 
Austria in the rear, or be induced to preserve neu- 
trality, and, finally, whether the process of physical 
and financial exhaustion will in the end—perhaps 
in the not greatly distant future—affect the plans 
and purposes of belligerents on only one side of the 
conflict, or operate on all belligerents alike. 








EFFICIENCY IN THE PUBLIC SERVICE 
COM 1IISSION. 


The Public Service Commission Law of this State 
makes the Commissioners subject to removal by the 
Governor, after notice and after opportunity for 
being publicly heard in response, ‘forinefficiency, 
neglect of duty, or misconduct in office.’”’ The re- 
port of the Thompson Committee for looking into 
their shortcomings makes the somewhat obvious re- 
mark that removal for inefficiency “‘does not imply 
moral turpitude,’ and proceeds to charge inefficiency, 
particularly upon four Commissioners in this First 
District by name. What constitutes this fault is 
summed up thus in the majority report: 


“Tf he neglects to enforce compliance with orders 
of the Commission; if he neglects to properly super- 
vise subordinates under his control; if he neglects to 
give proper attention to complaints filed with the 
Commission; if he fails to give the State his entire 
time in the performance of his duties; if he becomes 
out of sympathy with the purposes of the Public 
Service Commission law.” 

This seems to hinge about complaints, and the 
law itself seems to be built upon complaints and 
orders. Section 48 says that complaints may be 
made by any person and shall be followed by investi- 
gation and either reparation or justification. While 
power over rates and everything else was conferred 
on the Commissioners they were especially to act as 
a complaint bureau; evidently that no grievance need 
wait, the office was required to be kept open during 
fifteen hours “‘every day in the year, and one or more 
responsible persons shall be on duty at all 
times in immediate charge thereof.”’ All salaries ex- 
cept the Commissioners’, and all expenses whatever, 
were to be paid, literally without restriction. The 
powers conferred had no limit set; “any” order must 
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be obeyed, on penalty of $5,000 per day for common 
carriers and $1,000 for other corporations.’ As far as 
the language of the law could produce that, an abso- 
lute despotism was created; the corporations brought 
under it were turned over to the uncovenanted 
mercies and unguaranteed wisdom of a few super- 
vising politicians, always more keenly alive to mag- 
nifying and keeping their own jobs than to any other 
considerations. It was said at the time—or, at 
least, nothing else could have been said—in defense 
of such an unlimited and unqualified grant of power, 
that it would be impossible, with respect to the pur- 
pose intended, to foresee in advance what would 
appear necessary to be done or the necessary expense 
of doing it. Admitting this to be so, we must also 
admit that in their own private affairs men who have 
not yet been legally adjudged incompetent consider 
the impossibility of forecasting in advance the cost 
and hazard of any new course to be the most con- 
clusive reason for not entering upon such course. 
But in public affairs, especially in so-called public 
supervision of private affairs, cautionary considera- 
tions have not prevailed thus far. 

Well, if there has been a lack of efficiency there 
has not been a lack of activity of a sort. Receiver 
Whitridge has testified that he has been bom- 
barded with orders, many of them financially and 
some of them physically impossible. The orders 
might have gone farther than they did go, in at- 
tempted relief of congestion. Construction of addi- 
tional tracks, on or below the surface, could have 
been required, on a short-time limit; the carriers 
could have been commanded to provide a seat for 
each person, at any hour, leaving them to select the 
passengers to be taken or to run more cars and trains 
than could be run; to keep the “crowd” from coming, 
so that the cars could be comfortably filled, or to 
make passengers distribute themselves better, by 
using locals as well as through trains and seeking out 
the cars not already full—this might have been re- 
quired. The invited complaints have not been lack- 
ing, and there are unreasoning grumblers, just as 
there are those who scold about the telephone and 
say in their wrath that the Government ought to 
take hold of it and work it efficiently. The four 
members in this First District are accused in the 
majority report of allowing their orders to be ignored 
“for unreasonable periods of time,” of failing in 
many instances “to render their determinations with 
reasonable promptness,”’ and so on. 

It is clearly impossible to satisfy all complainants 
and change all things complained of; not even Om- 
nipotence could do that. If the purpose is to be 
carried out and the corporations “are to be made to 
respect and obey,” says the majority report, the work 
must be in the hands of men who have “‘a clearer con- 
ception of the law and a keener sense of their respon- 
sibility.”” But it is further said that “the law as 
it stands is not adequate to meet the expectations of 
the public and to that extent has failed.” It was 
intended to please the people by making the corpora- 
tions jump. A clearer conception of it could not 
be had, and the efforts of the Commissioners under it 
towards pleasing those who want to see high jumping 
must be in inverse ratio to their sense of responsi- 
bility. Perhaps we are tending, in this as in other 
hostile supervision, to the discovery that the higher 
laws are not repealable and that supervision loses 
efficiency as soon as it passes the bounds of caution 
and reason, 





INSURANCE COMPANY HOLDINGS OF 
RAILWAY BONDS. 


Because of a mistaken notion of the inherent 
wickedness and of the temptation and opportunity 
for improper manipulation in stocks, as compared 
with bonds, the reform insurance law of 1906 com- 
manded life companies to dispose of their stocks 
within five years thereafter. The higher laws of 
business made this impossible. and the time granted 
had to be subsequently extended. At the end of 
1906 the Mutual Life had about 6814 millions in 
stocks; at the end of 1914 it had a little over 28 
millions, more than 40% of the former total. Of the 
present holdings, a little more than 17 millions are in 
stocks of about a dozen railroads. This is less than 
3% of total assets, but the company now holdsa 
little over 258 millions in railway bonds, and that 
total is more than 42% of the company’s 611 millions. 
The New York Life, which abandoned stock holding 
beforé the Armstrong law was enacted, has now 
nearly 31814 millions in railway bonds, or something 
more than 40% of its nearly 791 millions of assets. 
The life companies of New England invest more in 
mortgages (largely farm mortgages) than do those 
in other parts of the country; but one Hartford com- 
pany has about 104%% in railway bonds, another 
company has 33.66% and still another has 37.32% 
in them. 

There is in this nothing new, yet it is something 
constantly underestimated and half-forgotten. The 
industrial life of the country cannot thrive and grow 
unless transportation thrives and grows, because the 
carrying service is indispensable. The question of 
rates, the question of compensation for carrying 
mail matter, the question whether employees shall 
be allowed to extort periodical raising of wages by 
threatening to strike, the question whether organized 
labor, just because it is organized and is able to ter- 
rorize politicians to whom the most important thing 
seems to be their own re-election—all these are not 
matters lying between railways and shippers or be- 
tween railways and railway employees. The rail- 
ways are only in a minor proportion the property of 
the rich; they belong to the common people, in own- 
ership as well as in service. Once get this incontro- 
vertible fact really understood, and so fastened that 
it will not be again confused or forgotten, and there 
will be an end to railway oppression, for it will cease 
to be a popular course to attack them when they are 
known to be public property. 





Cc 


RUSSIA AS A COMING COMMERCIAL 
OPPORTUNITY. 

Many things have hitherto united to make slight 
the interest of the United States in Russia. Her re- 
moteness, her strange language, her entirely alien 
civilization, coupled with the fact that she is antipo- 
dal with us in her government, have resulted not 
only in our rejecting the treaty prepared in 1911, but 
also in our continuing to get on with practically no 
treaty between the two countries. But history is 
making rapidly in these days and old conditions are 
changing. Interest in the war, swinging now to 
Constantinople, brings Russia to the front. She has 





hitherto hardly belonged to our world. Her history 
has hardly touched ours. 
standing of her people or of her ways. 
day is at hand. 


We have had little under- 
But a new 
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However the war may go, her place in it is so large 
that she must have a large part in determining the 
result, and is sure to occupy a very large place in the 
new world that will issue from it. In all probability 
she will be much less depleted by the war than any 
other of the combatants. Her population of one 
hundred and seventy millions, which has been grow- 
ing steadily, will not be diminished perceptibly. 
Her area, embracing, as it does, one-sixth of the sur- 
face of the globe, will hardly be affected, and her vast 
resources, because they are as yet so slightly devel- 
oped, will be little, if any, diminished. When the 
day comes for the rehabilitation of the commerce and 
industry of Europe, she will be a chief factor. 

The attention of our business men is just now 
largely occupied with the possibilities of South Amer- 
ica as a field for business exploitation. Our banks 
are striving to establish necessary financial connec- 
tions, and our traders, while waiting for these, are 
striving to gain more exact knowledge of the wants 
of that great southern half of our continent. 
is only second to South America in importance to 
us and may readily become chief. So far as we have 
known her in trade, it has been principally as a com- 
petitor, standing as she does second only to us as a 
producer of cereals, and lately of petroelum. We 
have developed some inportant business with her in 
our modern machinery, especially agricultural. Her 
thousand million acres under cultivation in European 
Russia alone are going to require much more of this, 
and the peopling of the vast area of tillable land in 
Asiatic Russia, which is now absorbing all of Russia’s 
surplus population, will also have to be supplied. 
This single article of export to meet her developing 
need is suggestive of innumerable other varieties of 
American mechanical device, which are sure to follow 
in the wake of the harvester and the reaper. The 
sewing machine, the steel plow, the traction engine, 
the cream separator, the rotary churn within the 
farm, the bicycle, the telephone and the street car 
in its outside connection, which have followed so 
rapidly one upon another with us, are inevitable and 
indispensable with the development of agriculture 
everywhere. 

We are already casting about for a new source of 
supply of meat for our hundred millions of people. 
Argentina has been approached, and New Zealand, 
so important to England, is as yet remote. Russia, 
on the other hand, with her fifty millions of cattle, 
her sixty millions of sheep and goats, and her twelve 
millions of hogs, is little accounted in the meat mar- 
kets of the world, but when lines of communication 
are once fairly open, her possibilities in producing 
the needed supply are simply enormous. Her natural 
resources, also, have hardly been touched. Vast 
areas of coal lying contiguous to her great rivers and 
closely accessible to the Black Sea; minerals of every 
kind, from iron to platinum and mercury; the lumber 
in her vast forests, all can hardly be estimated as to 
their quantity. Here water power is as little developed 
as are the shipping facilities of her great harbors, 
opening on every sea. Her rivers, among the largest 
in the world, offer abundant transport, and even 
now, with her sparse population, carry a yearly 
business of over thirty million tons. 

The Russian people have not yet had their day. 
The capacity of the Latin and the Germanic races is 
pretty well determined. The Latin came first in 
modern history, and is often thought to be exhausted. 
In any case, its opportunity in the new world, whether 


Russia~ 





=——— 
in the Mediterranean or in America, has become 
quite secondary. The Germanic race, which has 
superseded it in leading the world, may be near its 
maximum development. It is largely responsible 
for the cataclysm in which its civilization is finding 
its supreme test, the outcome of which to-day is be- 
yond any exact prophecy. The great Slavonic race 
cannot yet be estimated. Though it settled in Eu- 
rope at the dawn of history, its role has not yet been 
disclosed; nor has it yet gathered up its forces or 
faced that supreme test which in time comes to every 
race. We know something, however, of its capacity 
and its vigor as these are disclosed in its literature, 
its steadfastness, its military prowess, and its not in- 
frequent display of exceptional individual genius. 
That it possesses many strong traits is beyond ques- 
tion. When its day opens, as it is now sure to do, 
it is more than probable that it will be fully able to 
take advantage of its opportunities and to play its 
own great role. 

The Russian State is already preparing for radical 
change. It is to be expected that the ideas of con- 
stitutional government and of civic and individual 
liberty which are prevalent in the minds of men in all 
lands will have their compelling influence there. A 
stroke of the pen abolished serfdom in Russia, though 
it took four years of bloody war to free our land from 
human slavery. To-day another stroke of the pen 
has abolished the curse of intoxicating drink, though 
countries as enlightened as our own, and as conscious 
of the extremity of their need asis to-day England, are 
yet unable to deal with theevil. When the Chancellor 
of the Exchequer of Great Britain declares that 
“England is fighting Germany, Austria and drink, 
and the greatest of these enemies is drink,’”’ we cannot 
but feel admiration for the country which has with 
one stroke crushed that enemy within her own bor- 
ders. 

Something like five-sixths of Russia’s people are 
peasants, and these of a class which, while ignorant, 
are yetlsturdy, with fine capacity and with a power of 
self-government which has long made the “Mir” 
a model of much that is best in village organization. 
To-day the Government is pushing a scheme of edu- 
cation of which great things are hoped; and when one 
considers how Japan has in less than a generation 
lifted her people from almost total illiteracy to al- 
most as complete literacy, placing her among the 
advanced peoples of the world in this respect, it is 
not too much to anticipate that Russia, once seriously 
undertaking the task, will be able to do as much for 
her own. The Duma, created n 1906, after several 
starts and failures, seems now to have acquired a 
make-up and a grasp of affairs that will secure its 
permanency. It may be as yet far from an ideal 
legislature, but it is already recognized by competent 
judges as sure to have an important place in fixing 
the final terms of peace when the war shall be over. 
If that should prove true, it will be able to turn with 
an. established authority and power to the great prob- 
lems of reconstructing the national life. The strength 
of the existing Government, remote and antagonistic 
as it has been to the best life of the pepole, is shown in 
the consent of the Government to a popular demand, 
and in the immediate response of the whole people 
to the decree of the Government in suppressing the 
sale of spirituous liquor, though the State’s monopoly 
represented a net revenue in 1912 of 626,408,464 
rubles annually—approximately $340,000,000—about 
one-fifth of the total revenue, When one remembers 
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now long and difficult hasbeen the struggle by which 
England was led to give up the income derived from 
the opium trade, though the moral sense of the nation 
was wholly against the trade, and that, because of the 
corresponding increase of taxtion that would have 
to be borne by the people if the trade were given up, 
public opinion was persistently unwilling to pay the 
price, it can be seen how loyal the Russian people are 
both to their Government and to their convictions. 
We would not make light of the many things in 
Russia’s history and character as a nation, or even 
in her people as a race, which have made us content 
with what amounts practically to non-intercourse 
with them in the century that has passed, but it is a 
matter of interest to us, no less than of fair play and 
honest judgment, that we open our eyes to the new 
situation which is fast being created. As the chief 
neutral nation, we ought to be leaders not only in 
helping to bring peace and in securing terms that will 
be as widely beneficial as possible, but also in opening 
up and taking advantage of the many new opportun- 
_ ities of commercial and industrial development which 
will then arise and be of supreme importance to the 
whole world. This war in its origin and conduct has 
largely discredited diplomacy. Even the German 
people recognize this, and the centennial of the birth 
of Bismarck has given occasion to estimate the pre- 
eminence of that great master of diplomacy in com- 
parison with the failure of his successors. If it is 
true that we are for the time being facing issues which 
have been largely forced by the military, they also 
will suffer a discrediting which will be measured by 
the tremendous character of the losses which the war 
has everywhere entailed. The day of the financier 
and the man of business, so far as they may show in- 
telligence, patriotism and far-sighted appreciation 
of the needs of the world, has come, and the men of 
this class among us have an opportunity such as they 
have never seen. 








THE CHANGE IN CREDIT METHODS MADE NECES- 
SARY BY THE FEDERAL RESERVE ACT. 
(By EARLE P. CARMAN of Pittsburgh.) 


The Federal Reserve Act provides scientific banking 
facilities which have been thoroughly tested in other coun- 
tries and have proven ample to meet all requirements of 
commerce and trade. These facilities are available, how- 
ever, only to the extent that the transactions of commerce 
and trade are brought within the scope of the Act. Under 
our present business methods, a large percentage of com- 
mercial credit transactions—in the aggregate probably more 
than half of such transactions—do not come within the 
provisions of the Act, which remains inoperative as to such 
transactions. ‘This is due to the fact that the commercial 
credit methods now employed were and are adapted to the 
financial conditions existing under the old National Bank 
Act, while the provisions of the Federal Reserve Act relating 
to commercial credit are based upon the scientific banking 
systems of the leading European countries, where the com- 
mercial credit methods which we employ are quite unknown. 
In those countries commercial credit methods are adapted 
to the facilities which their banking systems provide; and as 
the Federal Reserve Act provides the same facilities, it 
would seem evident that commercial credit transactions in 
this country mustbe changed to conform to the European 
methods before the full benefits of the Federal Reserve Act 
will become available to commerce and finance. 

It is somewhat difficult to change established business 
methods, but it is not impracticable if the advantages to be 
gained are greater than the difficulties to be encountered. 
Superior advantages are responsible for all changes in busi- 
ness methods and all business progress, and never in any 
other country have business methods been changed to meet 
new conditions so rapidly as in the United States. It is 
said that this is the only country that has a national scrap- 





heap, upon which the current equipment of yesterday may 
be tossed as the junk of to-day. 

We shall endeavor to show, therefore, that the credit 
methods now employed in commercial transactions in the 
United States are unsound and impracticable; that natural 
and healthy commercial progress is and always must be han- 
dicapped and retarded by such methods; that the commer- 
cial credit methods employed in Europe, if adopted here, 
would eliminate the evils of our present system and promote 
the sound expansion and development of commerce and trade 
to an extent heretofore unknown; and shall then suggest a 
possible plan whereby the European methods may be 
brought into general use in this country. 

In order to do this, however, and in order to explain cer- 
tain provisions of the Federal Reserve Act, we must first 
call attention to certain fundamental principles of banking, 
and then show how the operation of those principles under 
the National Bank Act naturally developed financial condi- 
tions which made the passage of the Federal Reserve Act, or 
similar legislation, imperative. 

Modern banking may be defined as the creation, distri- 
bution and exchange of credits. The word ‘‘credit’’ means 
“‘belief,’’ and banking credits are represented by written 
instruments which are accepted or circulate because of the 
“belief”? that they will be honored in accordance with the 
tenor of the instruments. 

Money transactions in banking, under ordinary circum- 
stances, are comparatively insignificant, being confined al- 
most entirely to the settlement of the ultimate balances 
resulting from exchanges of credit. 

The creation, distribution and exchange of long-term cred- 
its, represented by instruments like bonds, for example, and 
based on property of a permanent nature which is not 
readily convertible into cash, is termed ‘‘Investment Bank- 
ing’; while the creation, distribution and exchange of short- 
term credits, represented by instruments like notes or drafts, 
for example, and based on products of commerce, agriculture 
and industry which are readily convertible into cash, is 
termed “Commercial Banking.’ 

If to these two factors, investment banking and commer- 
cial banking, we add a third factor—the currency—we have 
the three great factors in the financial system of any nation. 
But we have named them in inverse order of their importance; 
the currency is the first factor, commercial banking is the 
second and investment banking is the third. 

The principles underlying investment banking are so differ- 
ent from the principles underlying commercial banking that 
their confusion has caused the majority of bank failures. 

Investment banking aims to secure the use of capital per- 
manently by the regular payment of continuous interest; 
and the security offered to attract such capital consists of 
permanent properties, like railroads for example, which have 
an earning power sufficient to insure the regular payment of 
such interest. The primary problem of investment bank- 
ing, therefore, is one of earning power, and the property 
which secures investment credits can be converted into cash 
only with great difficulty, usually at a sacrifice, and after 
the lapse of considerable time. Such property is termed 
“slow assets.” 

Commercial banking, on the other hand, aims to utilize 
capital of the most fugitive nature, consisting largely of 
bank deposits payable on demand. It is obvious that such 
funds can be safely employed only in credits of the most 
temporary character, and which are speedily convertible 
into cash. The primary problem of commercial banking, 
therefore, is one of convertibility, and its temporary credits 
must be secured by property which is salable and has a 
ready market at all times. Such property is termed ‘“‘liquid 
assets,’’ and the continuous problem of a bank of discount 
and deposit is to keep its funds invested in liquid assets. 
The safety of such a bank diminishes as its assets congeal, 
and if the congealing process continues until the assets cannot 
be converted rapidly enough to meet the demands of depos- 
itors, the bank must close its doors, however great the ulti- 
mate value of such assets. 

Notwithstanding these fundamental differences, most 
banks engage in both investment banking and commercial 
banking to a greater or less extent. National banks, how- 
ever, are fundamentally commercial banks. Their opera- 
tions are restricted by law almost entirely to transactions 
involving short-term credits, which Congress assumed would 
consist mainly of commercial credits. The National Bank 


Act attempted to make such credits feasible by requiring the 
banks to keep a minimum cash reserve equal to a certain 
percentage of their deposit liabilities. 


It was assumed that 
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this cash reserve would enable the banks to meet the unusual 
and extraordinary demands of depositors, and that their re- 
maining funds could be employed in commercial credits by 
arranging their loans in such manner that they would mature 
in rotation, and thus maintain at an average level the funds 
required to meet the usual and ordinary demands of depos- 
itors. Curiously enough, however, the banks could not use 
their reserves to meet the demands of depositors without 
violating the law, since the reserve would thus fall below the 
legal minimum. It therefore became necessary in actual 
practice for the banks to meet the demands of their depos- 
itors with funds held in excess of their legal reserves. More- 
over, the problem of arranging loans in such manner that they 
would mature in regular rotation, and thereby keep the actual 
funds of the bank at an average level, introduced an element 
of uncertainty not palatable to a careful banker. 

Now, all short-term credits are not commercial credits 
by any means. Notes, drafts, bills of exchange and accep- 
tances often represent transactions which are in no sense 
commercial. A commercial instrument must represent 
commodities of commerce or trade which in the ordinary 
course of business will_be sold during the life of the instru- 
ment, and thereby provide the means for its payment at 
maturity; otherwise it is not a commercial instrument. The 
test, therefore, lies in the transaction behind the instrument 
and not in the instrument itself. 

In all countries, commercial credits have always been pre- 
ferred by banks of discount and deposit because of the fact 
that they automatically provide the means for their own 
liquidation, under ordinary circumstances. In other words, 
. the mere granting of the loan places the borrower in posses- 
sion of property through the sale of which he will be able 
to pay the loan at maturity. And banking experience for 
more than a century has demonstrated that pure commercial 
loans are the safest of all temporary investments. Com- 
mercial loans, however, are usually made for periods of thirty, 
sixty or ninety days, while the larger part of commercial 
bank deposits are payable on demand. Now it is obvious 
that a bank cannot safely loan for fixed periods of time any 
large percentage of funds which it may be called upon to 
pay out instantly unless it has some means of converting 
such loans into cash before maturity if necessary. 

For a century or more commercial loans in the leading 
countries of Europe have been instantly convertible into cash 
by reason of the fact that they could be re-discounted at the 
central banks of the countries where they originated. This 
instant convertibility of commercial credits, added to their 
inherent safety, caused them to be favored with a lower rate 
of interest than any other short-term credit. Thus, in Eu- 
ropean countries commercial loans, or ‘“‘discounts,’’ as they 
are called, are made at a rate of interest usually 1% lower 
than collateral loans, however choice the collateral pledged 
as security. 

In America, however, prior to the passage of the Federal 
Reserve Act, no means existed for re-discounting commercia 
paper, and it could only be converted into cash when it ma- 
tured. The necessity of loaning a large percentage of de- 
mand deposits in such manner that they could be instantly 
converted into cash was no less imperative here than in Eu- 
rope, and it compelled American bankers to relegate commer- 
cial credits to a secondary position and devise a means of 
making loans which could be converted into cash whenever 
desired. Consequently, demand loans secured by collateral 
which could be sold in the open market became the favorite 
method of investing demand deposits, and clearly the most 
logical method under the circumstances. This preference 
for collateral loans encouraged the creation of collateral 
which could be pledged to secure such loans. This collateral, 
however, consisting of stocks and bonds, is the product of in- 
vestment banking, and represents fixed or permanent prop- 
erty. The loans made against it, therefore, are in no sense 
commercial. The stock exchanges furnished constant mar- 
ket quotations for such collateral and provided a means of 
selling it instantly should the banks desire to do so. Natur- 
ally, under such circumstances, collateral loans could be se- 
cured with the greatest ease, and this encouraged speculation 
on the stock exchanges. Whenever this speculation ex- 
panded sufficiently to absorb the demand money readily 
available, the interest rate for such money advanced, and 
whenever this interest rate rose above the legal rate for com- 
mercial paper, it naturally drew into the demand, or ‘“‘call’’, 
money market funds which otherwise would have been avail- 
able for commercial credits. 

Hence, the preferment commanded by the most readily 
convertible loans always attracts the liquid capital of Europ 





to commercial credits, while heretofore it attracted the liquid 
capital of America to speculative credits or investment 
credits. 

The Federal Reserve Act aimed to alter these conditions 
by establishing a system under which commercial credit 
would come into its own; would assume a position of pre- 
eminence, as the controlling attraction for liquid capital, and 
command the low rate of interest to which it is entitled. 

Accordingly, the Federal Reserve Act created a discount 
system, similar to the systems of Europe, under which com- 
mercial paper can be instantly converted into cash by re- 
discounting at the Federal Reserve Banks. As a logical 
corollary, it provided for the issue of Federal Reserve notes 
based on re-discounted commercial paper. It thereby cre- 
ated elasticity in the currency, but only to the extent neces- 
sary to meet the requirements of commerce and trade. 
These Federal Reserve notes are further protected by an 
adequate gold reserve, but they can be issued only in exchange 
for re-discounted commercial paper. 

The Act provides that Federal Reserve Banks— 

May discount notes, drafts and bills of exchange arising out of actual 
commercial transactions; that is, notes, drafts and bills of exchange issued 
or drawn for agricultural, industrial or commercial purposes, or the pro- 
ceeds of which have been used, or are to be used, for such purposes, the 
Federal Reserve Board to have the right to determine or define the charac- 
ter of the paper thus eligible for discount within the meaning of this Act. 
Nothing in this Act contained shall be construed to prohibit such notes, 
drafts and bills of exchange, secured by staple agricultural products, or 
other goods, wares or merchandise, from being eligible for such discount; 
but such definition shall not include notes, drafts or bills covering merely in- 
vestments, or issued or drawn for the purpose of carrying or trading in stocks, 


bonds, or other investment securities, excepting bonds and notes of the Goy- 
ernment of the United States. 


It will be noted that only commercial credit instruments 
can be re-discounted, and that instruments representing 
investment credits or speculative credits are specifically 
excluded. 

It is entirely clear, therefore, that the new credit facilities 
provided by the Federal Reserve Act are restricted entirely 
to pure commercial credits; and that commerceand trade will 
benefit by these facilities precisely in the degree that com- 
mercial credits are kept separate and distinct from all other 
credits, and are carried in such form that they can be easily 
identified as commercial credits, and converted into cash 
whenever necessary by re-discounting under the provisions 
of the Act. 

It is equally clear that the present methods of obtaining 
and extending credit for commercial purposes in this country 
fail to meet these requirements in any satisfactory degree. 
Commercial credits are not kept separate and distinct from 
other credits, are not easily identified, and are not carried 
in such form that they can be easily converted into cash 
under the provisions of the Federal Reserve Act. 

The usual method of obtaining credit for commercial pur- 
poses is by borrowing on the promissory note, and the usual 
method of extending commercial credit is on open-book 
account. Let us examine both methods. 

The promissory note is not a distinctive commercial in- 
strument. It bears nothing on its face to indicate the 
purpose for which the funds it represents have been used, 
or are to be used. Very often it is simply an accomodation 
credit instrument and has nothing behind it except the 
general resources of the borrower. Quite frequently it is 
an investment credit instrument, representing non-con- 
vertible property. A prominent banker of Western Penn- 
sylvania recently issued promissory notes for the purpose 
of obtaining investment funds, to the extent of several 
million dollars, and with the usual disastrous result. 

When used for commercial purposes, the promissory note 
usually represents a combination of commercial credit and 
investment credit. In other words, the proceeds of the note 
are usually used partly to pay for commodities of trade 
which will be re-sold and partly to pay for permanent fix- 
tures or improvements which will never be re-sold while the 
business of the borrower continues. A promissory note repre- 
senting funds thus employed is not re-discountable under 
the provisions of the Federal Reserve Act, and that portion 
of it which actually represents commercial credit is, there- 
fore, not convertible into cash until the note matures. Con- 
sequently, the whole note must pay the higher rate of inter- 
est charged for non-convertible loans, and the commercial 
portion of the note restricts the operations of commercial 
eredit generally in the degree that it ties up, for a fixed 
period of time, credit which should be convertible into cash 
instantly. This latter evil is very harmful, because the move- 
ments of commerce and trade are limited by the commercial 
credit available. So long as such credit can be converted into 
cash by re-discounting, its supply is practically unlimited, 
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and the operations of commerce and trade may follow the | strument. This evidence can be readily corroborated by 


laws of supply and demand. Whenever such credit is repre- 
sented by non-convertible loans, its supply is limited by the 
amount of liquid capital available at the time, and the 
operations of trade and commerce are restricted accordingly. 

But the aggregate amount of commercial credit tied up 
and made inconvertible by the use of promissory notes 
representing mixed commercial and investment credits, is 
probably small in comparison to the aggregate amount of 
commercial credit represented by book accounts, which are 
both immobile and non-convertible. This vicious system 
of extending commercial credit is quite unknown in any of 
the other leading countries. It has everything against it 
and nothing in its favor, either as regards the seller, the 
buyer, or the general credit situation. 

As regards the seller, it compels him to limit his sales on 
credit by the capital employed in his business, and his profits 
are restricted accordingly. If he extended credit only in 
such form that it could be converted into cash, he could 
sell all the goods that the trade would consume, and his 
profits would be limited only by the laws of supply and 
demand and his maximum capacity. 

As regards the buyer, it is obvious that commercial credit 
extended to him in convertible form would be limited only 
by his legitimate needs and ultimate ability to pay, while 
credit extended to him through the non-convertible book 
account is limited by the capital of the seller and many other 
extraneous considerations. 

As regards the general credit situation, the book account 
has the same effect as the non-convertible promissory note, 
which has already been described. 

Need any more be said to show that the mixed promissory 
note and the open book account are unsound and impracti- 
cable mediums of commercial credit, and that their general 
use is a serious handicap to commercial progress ? 

The European method of extending commercial credit is 
free from any of the evils mentioned and is simple and uni- 
form. It consists merely of the use of the draft or bill of 
X exchange in all cases where we use the book account and 

promissory note. The period of credit to be extended is 
‘agreed upon by the parties, and when the seller ships his 
goods he draws a draft against the buyer, payable in thirty, 
sixty or ninety days,as the case may be, for the amount of 
the invoice, which is usually attached with the bill of lading 
to the draft. In America we follow the same method up to 
this point, when we sell “sight draft with bill of lading at- 
tached.”” The sight draft here, however, is very often re- 
garded as a reflection on the buyer’s credit, and this would 
doubtless cause some misplaced prejudice at the outset 
against the time draft, which is quite a different thing. The 
‘draft and shipping papers may be forwarded to the purchaser 
either directly or through the banks, as may be deemed ad- 
visable. When received, the purchaser detaches and retains 
the shipping papers, affixes his signature to the draft under 
the word ‘“‘Accepted,”’ and returns it to the seller or the bank 
presenting it, as thé case may be. It thus becomes a billof 
exchange which can be discounted and thereby converted into 
cash at any time. 

The precise method we have described is not always em- 
ployed in creating bills of exchange, as the methods vary 
somewhat in form, but in substance the transactions are 
identical. In Europe, however, the purchaser often ar- 
ranges with his local bank to accept the draft, and the instru- 
ment is then known as a “‘bankers’ acceptance,”’ or an ‘“‘ac- 
ceptance,’’ merely. The accepting bank receives a commis- 
sion for this service, and usually requires collateral security 
or holds the title to the goods, which the buyer then sells in 
the same manner as if received on consignment. 

Commercial credit is thus extended by the local bank to 

\ the buyer through the medium of the bank acceptance in 

| Europe, where the promissory note would be used in this 
country. With the acceptance, however, the bank pays out 
nothing, but accumulates funds during the life of the instru- 
ment sufficient to pay it at maturity; while with the promis- 
sory note, the bank places the proceeds to the credit of the 
buyer, who pays same’over to the seller at once, and the bank 
is thus out of these funds until the note matures. So far as 
the bank is concerned, the acceptance and the promissory 
note operate in precisely opposite directions. 

The Federal Reserve Act, however, did not authorize the 
creation of bank acceptances in domestic trade, and there- 
fore commercial bills, if used in this country, must bear the 
signatures of the original parties to the transaction. A bill 
drawn by the seller and accepted by the buyer bears upon 
its face prima facie evidence that it is a real commercial in- 





reference to the commercial rating of the parties. It is the 
ideal instrument to represent commercial credit, since its 
form and origin practically establish its identity. 

In Europe, these commercial bills are deposited at the 
banks and the proceeds placed to the credit of the depositor 
in the same manner that checks are deposited in this country, 
and the proceeds placed to the credit of the depositor, after 
deducting exchange. The Bank of France accepts bills of 
exchange as low as 5 frances ($1) in amount, and discounts 
from 3,500,000 to 5,000,000 bills per year, which are less than 
100 franes ($20) in amount. 

In America the manufacturer or dealer extends credit 
on open book account, ties up his funds indefinitely and 
offers the enormous premium of 2% for payment in 10 days. 

In Europe the manufacturer or dealer extends credit 
through the bill of exchange and turns it into cash im- 
mediately by discounting at the rate of 2% to 3% per year. 

The American method offers a fertile field to the com- 
mercial shark, who may obtain great quantities of mer- 
chandise on credit, sell the goods, appropriate the money, 
and then fail. Under the European method, the necessity 
of meeting his drafts when they fall due compels the 
buyer to either pay for his goods with reasonable 
promptness or go out of business. If he wants an exten- 
sion, he must usually show what part of the goods he still 
has on hand and pay for the part that he has sold. 

The European method teaches both the seller and the 
buyer to keep their commercial credits separate and dis- 
tinct from their investment credits, while the American 
method has so confused all forms of credit that the business 
public scarcely knows a distinction exists. 

It would seem apparent, therefore, that before any great 
change in our methods can be made, a campaign of education 
will be necessary which will acquaint the commercial public 
with the true character of commercial credit, the advantages 
to be gained by the use of the bill of exchange and the 
necessity for its universal adoption in order that commerce 
and finance may receive the full benefits which the Federal 
Reserve system is designed to afford. 

In Europe the’ great banking institutions and credit 
societies, through their numerous branches and agencies, 
have educated the business public in the proper use of credit, 
but under our system of independent banking it is imprac- 
ticable, if not impossible, for the banks to perform a similar 
service in this country. 

We venture to suggest, however, that this work of educa- 
tion might be carried on with advantage by the various 
commercial organizations and that possibly it might be wise 
for the Federal Reserve Board to establish a discount rate 
for bills of exchange somewhat lower than the rate for 
promissory notes or other commercial instruments. 

The financial inducement offered by such a preference in 
the discount rate would stimulate investigation by all parties 
interested, and the power to establish different rates for 
different classes of paper seems to be conferred upon the 
Federal Reserve Board indirectly and upon the Federal 
Reserve banks directly by Clause (d) of Section 14, of the 
Act, which reads as follows: 


(d) To establish from time to time, subject to review and determination 
by the Federal Reserve|Board, rates of discount to be charged by the Federal 
Reserve Bank for each class of paper, which shall be fixed with a view of ac- 
commodating commerce and business. 








THE BANK OF GERMANY—HERR VON GWINNER 
REPLIES TO ENGLISH CRITICS. 
DEUTSCHE BANK. 
Berlin, April 4 1915. 

To the Editor ‘‘The Commercial and Financial Chronicle’: 

Dear Sir.—In your esteemed journal of March 6, page 774, 
I find a letter by Mr. E. F. Davies referring to a statement I 
have made regarding the holdings of gold of the Reichsbank . 
and the Bank of England. Mr. Davies admits that my 
statement was exact and I can assent to his remark that it is 
of no use making comparisons of gold reserves unless compar- 
ing at the same time the liabilities against which gold is held. 

Mr. Davies says that if Great Britain would redeem, as 
she admittedly can, all notes issued in gold, the Bank of 
England would still retain a holding of £14,500,805. But 
the question now arises, whether the Bank of England could, 
with that balance, redeem its other liabilities, which, of 
course, is not the case. 

This leads us to the necessity of examining the respective 
organizations. It is known that the Bank of England is 


allowed to issue notes without gold cover against certain 
advances made to the British Government, equal to about the 
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Bank’s capital and accumulated profits, say, £14,500,000. 
All notes issued over and above this figure must be covered 
in gold, dollar for dollar. This system is, therefore, entirely 
unelastic and one of the causes of the violent fluctuations 
of the London bank rate. The system is admittedly old- 
fashioned and faulty. It is recognized to be so by the high- 
est authorities in London. Committees considering a change 
have been sitting for some time, and before the occurrence 
of the present abnormal conditions. 

The system of the Reichsbank is quite different. Under 
laws of over thirty years’ standing and satisfactory working 
the Reichsbank must hold at least one-third of its issue of 
bank notes in gold and legal tender, the balance must be 
held in approved three-months’ bills of exchange. Practi- 
cally the Reichsbank has always held more gold and legal 
tender than the legal proportion; in fact, the gold alone 
held by the Reichsbank always covered more than one-third 
of its issue of bank notes. 

This system is elastic and its restrictive clauses have 
proved their efficiency in many a crisis; indeed, the Reichs- 
bank system, with small variations, has been adopted all over 
the world, wherever during the last quarter of the century 
legislation regarding the currency regulated by a central 
bank has been introduced. <A central bank, however, out- 
side of the circulation of its bank notes and their cover, has 
liabilities to depositors and other assets corresponding 
thereto. In the case of the Bank of England, as now or- 
ganized, this business is conducted in a special department, 
styled the banking department; in all other central banks, 
including the Bank of France and the Reichsbank, no such 
specia! departments are being kept, but the business of all 
these banks, including the Bank of England, is identical for 
all purposes of our comparison. 

Now, if you consider the stocks of gold alone in the prin- 
cipal central banks of Europe in their proportion to those 
banks’ liabilities, notes issued, and other liabilities of all kinds, 
the comparison under the latest available returns works out 


as follows: 
Total Liabilities Proportion 


~ incl. bank-notes between 
Gold in in Circula- gold and 
Hand. tion. Liabilities 
1915. £ £ 
Bank of England._.March 24 57,249,000 219,339,000 26.1% 
Banque de France_._March 18 169,774,000 547 ,133 ,000 31.0% 
Reichsbank --_-_--_- March 23 116,494,000 376,593 ,000 30.9% 


Mr. E. F. Davies writes to you “that the American 
public should have the matter put very clearly before them 
in order that they may see the exact position, as it is usual to 
show liabilities when quoting assets.’’ That is exactly what 
is done here above. 

I am, dear sir, 

Yours faithfully, 
ARTHUR VON GWINNER. 








THINKS GERMAN FINANCES ON A LEVEL WITH 


THOSE OF GREAT BRITAIN. 
Hamburg, March 22 1915. 
To the Editor of the Commercial & Financial Chronicle, New York. 

Sir—In your number 2,592 of Feb. 27 I read the translation of an article 
by Edmond Thery, Director of ‘‘1’Economiste Europeen,’’ on the ‘‘Strength 
of French Finances.'' This article is one of the numerous statements 
in the American press on the financial situation of the Allies. The argu- 
ments which English and French correspondents use in American papers 
to glorify the finances of their countries and to disparage those of Germany 
generally are not such as could stand the test of an objective expert exami- 
nation. 

M. Thery’s article contains two features. Firstly, he points at the big 
French holdings of foreiga securities, &c., evidencing France's strong 
position as a creditor country. It is, however, a ‘‘secret de polichinelle”’ 
that one of the chief difficulties of the French market at the present juncture 
resides in the one-sidedness and the questionable quality of these foreign 
investments. .The Bank of France has had to put at the disposal of the 
Russian State Bank an amount of not less than half a billion francs, which 
sum the Russian institution will advance to private banks in Russia to 
enable them to pay off part of their debts to French banks from advances 
on commercial paper and other security. A director of the Russian State 
Bank has himself declared that this sum is only sufficient to liquidate a 
small percentage of those debts. Furthermore, France has had to under- 
take, jointly with England, to finance all the Russian debts, including those 
from purchases of materiais and from the service of the Russian debt 
during the war. This seems not to indicate that the French method of 
financial investments abroad reaches a high degree of effectiveness for war 
times. The second feature of M. Thery’s plea is his reference to the big 
French monetary circulation, which he considers to be a stock of ‘‘cash 
available’’ for the purchase of the war bonds. It will ever remain a puzzle 
to all students of economics how M. Thery can consider a country’s fiduciary 
circulation as a reservoir to be used for the issue of State loans. According 
to his theory, a country can first create new bank notes by taking out these 
notes against Treasury notes at the Bank, and then consider these bank 
notes as ‘‘available cash"’ for the subscription to fresh State bonds—i. e., to 
put the paper press at work to create credit notes and then use those credit 
notes as a supply for fresh credits! 

It was not, however, my aim to discuss M. Thery’s theories as to French 
finances. I would only point out what kind of arguments are used to put 
finances in a rosy light and to criticize those of adversaries. To put mat- 





suffering now from a lack of financial organization and from the conse- 
quences of the ingestion of inadequate investment securities in former 
years, and it is not likely that she will get over those difficulties before 
this war is over and perhaps long after. 

Inasmuch as the reports on financial matters from Germany, which 
reached you, seem to have been rather meagre, I presume that it will prove 
of interest to you to receive a clear statement from a neutral residing in 
Germany about financial affairs in this country. I intend to keep this 
expose in a dry and succinct form and to stick to hard facts only. Never- 
theless I am convinced that this statement will make quite ‘another im- 
pression than the partial reports from belligerents’ sources, and that, after 
having read it, expert and unprejudiced financiers will come to the con- 
clusion that German finances can only be fairly compared to those of one 
of the other belligerents—England. 


Contrarily to what happened in England and France, Germany pro- 
mulgated no general moratorium at the outbreak of the war. She has 
taken three measures, which have the character of a partial moratorium: 
(a) The prolongation of the term for protesting bills and cheques. This 
measure did not intend to suspend the debtor’s obligation to pay. It 
only aimed at protecting the interests of the holders of commercial paper 
who could not take the legal steps within the prescribed term, owing to the 
interruption of communications by the mobilization. This measure ex- 
pired after 30 days and was not generally renewed, a renewal being only 
promulgated for the provinces of Alsace, Lorraine, East Prussia and certain 
districts of West Prussia, where the war is actually conducted. 

(b) The postponement of the maturity of bills issued abroad and the 
suspension of the possibility to judicially assert claims of persons, &c., 
residing abroad. Both these measures intended only to protect houses 
engaged in foreign trade who could not, on account of the war, dispose of 
their balances in foreign countries. Owing to this character, these two 
measures are called here ‘‘contramoratorium.’’' The postponement of bills 
issued abroad, which was obligatory at first, has become facultative after 
six months. The fact that German bankers continued, without any 
interruption, to take those bills in discount from foreign houses is a sufficient 
proof that this postponement was not intended as a means to artificially 
influence Germany’s paying balance. 

As a rule, Germany has taken the attitude not to impair the ordinary 
course of business by moratoria, but rather to support trade as far as 
possible in order to keep the financial and commercial machine running. 
The fact that England, after having issued the postponement of payments 
Act, has concentrated all her power on such measures, which could, even 
at the cost of great risks to the Bank of England or the Government, lead 
to the repeal of the moratorium and to restore the ordinary state of affairs, 
proves that the German method was recognized to be the best, even by 
their adversaries. This was a silent mark of homage for German organizing 
skill in financial matters. "Those who recognize this will not refuse to cast 
a further glance on German financial organization in order to examine 
whether it is really as poor as is generally told. 

One of the most remarkable things which this war has brought about in 
yermany is the thorough adaptation of the country’s commercial and 
industrial life to the new situation. German business before the war was 
world business. The business relations and transactions of German houses 
spread all around the world. When war broke out Germany was literally 
cut off from the world. The whole economic machine of the country, 
which was adjusted to world traffic before, had suddenly to be turned into 
an isolated body. This has been effected in a few months and in a most 
perfect way. The whole industry to-day is working for the internal re- 
quirements of the country and is doing so on a perfectly sound basis. There 
are, of course, firms who are losing money through the war, but, as far as 
such houses—which are connected with international business—are con- 
cerned, they are generally strong enough to be able to support such losses. 
On the other hand, there are a large number of houses, and among them a 
number of international firms is to be found as well, who are making much 
money now, so that the German business community as a whole is not 
likely to reappear financially impaired in international trade after the war. 

That the strength of Germany's financial situation in this crisis does not 
lie in support through excessive credit facilities, but is rather a result of 
solid financial construction based on a proper organization, is proved by 
some striking examples. As soon as the postponement of bills issued abroad 
became facultative, the majority of acceptors began to pay those bills off 
with the result that at present, while there are still a part of them, which 
have not yet matured under the new rules, about 80% of them have been 
duly collected. The second example is to be found in the fact that the 
War Credit Banks, which were founded in the principal cities of the Empire 
soon after the outbreak of the war in order to provide means for extra 
credit requirements in connection with the war, have only found a very 
meagre field of action. In the biggest port of Germany, Hamburg, special 
war credits have been used to an amazingly small extent only. The report 
of the Hamburg War Credit Bank states that the activity of the bank has 
not reached such a degree as was expected with a view to the revolution 
which the war has brought about in business. As a matter of fact, large 
demands for credit were made upon the bank in the first days after its 
offices were opened, but it soon appeared that the simple fact of its existence 
and the knowledge that there{was an organization to provide means for 
legitimate requirements proved sufficient to assure the regular course of’ 
affairs. As soon as the first nervousness disappeared, part of the first 
demands for credit were altogether withdrawn. And as far as credits were 
granted, they have not been fully utilized. As a consequence, the special 
War Credit Bank in the biggest port and commercial city of Germany had 
only to grant credits to an extent of 1334 million marks, and of this sum an 
amount of not fully 74% millions had only been drawn for on Dec. 31. It 
is further to be remarked that, while the Imperial Bank of Germany had 
declared its readiness to discount the acceptances of the bank to a liberal 
extent, the organization had to avail themselves of this offer for a very 
moderate amount only, the acceptances of the bank having regularly met 
with good demand on the open market at the finest private rates. (1) 

The way in which Germany raised money for the conduct of the war 
has also been the object of sharp criticism. One fails to see how these 
criticisms can be upheld in fairness. Subscriptions to the first German 
war loan amounted to 4,480 million marks. This was a splendid result, 
which went far beyond the most optimistic expectations of those in charge 
of the conduct of Germany’s financial affairs. It is said abroad that this 
huge sum was only obtained by unsound means. But when considering 
things more closely, one will find that Germany did not proceed less con- 
servatively than other countries; on the contrary. The German Govern- 
ment has organized war lending institutions, which are lending on securities 
and goods as far as the latter are not perishable. Such loans are granted 
on a very conservative basis only, as the collateral deposited for them must 
always leave an ample margin over the amount of the loan. This margin 
is not the same for all kinds of security. But it is fixed at a conservative 
percentage in allcases. Not more than 75% is lent on the finest securities— 


(4) The War Credit Bank for greater Berlin granted credits up to 10% 
million marks only in 1914, and of this sum 4% millions only were utilized 





gers clear, it is fair to say that France is surely a rich country, but she is 
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bonds of the Empire and the Federal States. The percentage is decreasing 
with the nature of the collateral, and on a great part of securities and goods 
not more than 40% is advanced. Consequently, these loans in themselves, 
as independent financial transactions, appear to be within perfectly safe 
lines. Now, the war lending institutions, which have no capital of their 
own, issue war notes to their borrowers. ‘These war notes, although being 
no legal tender, are freely circulating as money, as the Imperial Bank of 
Germany and all Government offices accept them in payment. Conse- 
quently part of the war notes are in the hands of the public, where they 
take the place of bank notes, and part of them are held by the Imperial 
Bank against its own bank notes. The Imperial Bank is authorized to 
count the war notes held by it as part of its metal stock, against which 
bank notes can be issued. 

The criticism bears on two points, viz.: 

(a) The fact that the war notes are considered by the Imperial Bank 
as part of the metal stock, against which a thrice amount of bank notes 
may be issued; and 

(b) The advances granted by the war-lending institutions on the war 
oans of the Empire, which are said to be thus artificially issued. 

The first remark is justified in principle, as the war notes eventually 
might impair the metallic cover of the bank notes. This measure is, in 
fact, equivalent to a suspension of the Bank Act. But it is unintelligible 
how any one can specially blame Germany for it, since all her adversaries 
have done the same thing. In England the Bank of England has been 
authorized to issue notes above the limit fixed by law. The Bank has not 
availed itself of this authorization, because the same effect has been 
reached in another way: currency notes have been issued, which are only 
partly covered by gold. This is also equivalent toasuspension of the Bank 
Act. In France there was no fixed proportion for the gold reserve, but the 
authorized amount of bank notes was limited to 6,800 millions before the 
war. This amount was at once raised to 12,000 millions—i. e., was doubled 
without providing for a further metallic reserve. This measure also was 
therefore fully equivalent to a suspension of the Bank Act. In Russia 
the amount of bank notes not covered by gold was formerly limited to 300 
million roubles. At the outbreak of the war the amount was at once 
raised to 1,500 millions, which again works out as a suspension of the 
Bank Act. Consequently, if Germany has made a mistake of principle, 
one will see that she finds herself in very good company. 

Now, when we drop the question of principle and turn to the practice, 
we find at once that, while in all the other belligerent countries the suspen- 
sion of the normal conditions had not only a theoretical meaning, but was 
carried through in practice, this was not the case in Germany. Indeed, 
when perusing the bank statements since the outbreak of the war and taking 
the amount of bank notes in circulation, and adding to them the amount of 
war notes in circulation, we find that at no time was the total circulation of 
bank notes and war notes beyond the limit fixed in the Bank Act for the bank 
notes alone. More than that, we find that the gold stock alone has always 
been in excess of one-third of the actual circulation of bank notes and war 
notes, i. e., that, while the total metallic cover of the bank notes, including 
the gold stock, is not allowed to fall below one-third of the circulation in 
normal times, the Bank's gold stock alone has always been in excess of 
this normal limit. In England, when you take the bank notes and currency 
notes together, you will see that notes have been issued in excess of the 
limits which were in force before the war. This does not mean, of course, 
that the English circulation of currency notes is not made on a safe basis, 
but, on the other hand, it must be recognized that there is no reason to 
criticize the present German circulation of notes, which is largely within { 
the limits of the normal legal requirements. 

The second point on which a sharp criticism has set in bears upon the 
granting of advances on the bonds of the war loan, too. It is said that this 
means the issue of credit paper on the basis of credit paper and that it greatly 
endangers the financial situation of Germany. Now let us see what is 
the matter. The advances which the war-lending institutions grant on 
bonds of the German Empire, including the war loan bonds, are strictly 
limited to 75% and the interest charged amounts to 54%, i. e., it is delib- 
erately fixed at a higher rate than the yield of the bonds, so as to prevent 
any interest arbitration and to induce, on the contrary, the borrowers to 
repay these advances as soon as possible. The amount which the German 
war-lending institutions advance to subscribers to the war loan is lower than 
the advances granted on any other war or mobilization loans in Europe by the 
central credit institutions. In France the Bank of France advances 80%, 
in Holland the Bank of the Netherlands 95% on the national loans issued 
during the war. It is noteworthy that England, where the German 
scheme was most attacked,.went farthest of all. Indeed, the Bank of 
England undertook to advance the full subscription price on the war loan 
for a fixed period of three years and at 1% below the official discount rate. 
One is at a loss to see how English financiers can feel entitled to criticize 
the German scheme, which is much more conservative than theirs, there 
being, of course, no real difference between the English method under which 
the Bank of England takes such engagements direct under the guaranty 
of the Government and the German method under which the engagement 
is taken by the war-lending institutions, whose notes—guaranteed by the 
Government—are taken by the Reichsbank against their own notes. (2) 

After having found in the preceding analysis that German methods are 
not worse than those of other countries, we have still to examine whether 
the extent to which the war loan has been financed by the war-lending 
institutions gives rise to serious apprehensions. The highest amount 
lent by these institutions on war loan bonds was reached on the day when 
the last installment on the first was loan was due. The advances on war 
loan bonds then amounted to 921 million marks. As the total amount 
subscribed to was 4,481 millions, these advances represented about 20% 
of the total amount of the loan. But the advances were rapidly paid off 
afterwards, and to-day they amount only to about 360 millions, being not 
more than 8% of the loan. These figures make it evident that there was 
no trace of any danger up to the present. 

There is still another feature which proves that the German war loan 
has been placed on a perfectly sound basis: the tendency of the market 
after the issue of the loan. Soon after the issue the bonds of the loan were 
in strong demand on the market and the price began to rise quickly. It has 
been even as high as 100%, thereby quoting 214% above the price of issue. 
If you compare this with the situation in England, where the war loan still 
quotes below the price of issue, you will easily see on what side was the best 
result. 

On account of the success of the first war loan, the price of issue of the 
second loan was fixed a full percent higher—i. e., at 984% Notwith- 


72 /0°* 

(?) It is also to be remembered that the Bank of England has discounted 
big amounts of pre-moratorium bills under the guaranty of the Govern- 
ment without recourse to the last holder, and that considerable amounts 
of those bills admittedly represent claims of a very problematic quality. 
The Bank of England has issued notes against such discounts (or has put 
the amount to the credit of the last indorser, who can withdraw notes against 
such balances, which is virtually the same), so that in this instance also 
the English scheme was much more far-reaching than the German mode 


of proceeding. 





standing this, its success greatly eclipsed that of the first loan, as not less 
than 9,060 millions were subscribed for. Of course, as the installments 
on the new loan fall due there will be increased borrowings at the war- 
ending institutions, but there is no doubt that these advances will be again 
gradually paid off, as has been the case with the first loan. 

It has also been said that the issue of the war loan worked out towards 
a financial exhaustion of the German people. That is not true. If any- 
thing is conclusive in this connection, it is the position of the German 
savings banks. Now, during the year of 1914, the deposits with the savings 
banks increased by 900 million marks, notwithstanding the withdrawal of con- 
siderable amounts for subscriptions to the war loan. In France the deposits 
of the savings banks show a decrease of 120 million francs for the same 
period. The increase of deposits with the German savings banks in Janu- 
ary 1915 amounts to about 390 millions. During the same monththe 
French savings banks show a further decrease of their deposits of 5% 
millions. 

Finally, I have to revert to the depreciation of the German exchange 
abroad. When, soon after the outbreak of the crisis, the exchange market 
was disturbed to such an extent that cable London quoted over $6 00 in 
New York, a great pressure was put on the United States by England to 
bring your country to shipping large amounts of gold to London. It was 
your paper which, at that juncture, pointed out that the United States 
could not be expected to pay all their debts in gold at the very moment 
where American balances in foreign countries became unavailable on 
account of the moratoria, &c. You will, therefore, doubtless have an eye 
for the fact that Germany virtually finds itself in the same position. (3) 
On account of the moratoria and the trading with the enemy prohibitions, 
Germany cannot dispose of her balances, which are particularly consider- 
able in London and in Russia. She cannot collect her coupons of foreign 
loans, as far as they are payable in or through London (which is the case 
with many of them), nor can she sell the greater part of such bonds or borrow 
on them. You will remember that even neutral countries, as Holland, 
have made sharp restrictions in order to prevent sales of foreign securities 
for foreign account on their market. German holdings of foreign securities 
are estimated at not less than 16 to 20 billion marks. They have always 
been considered as a national reserve in times of distress. But at present 
they are unavailable. A favorable exception is to be reported as far as 
American securities are concerned, of which material amounts have been 
disposed of during this war (which will greatly benefit the tendency for 
American securities after the war). But a very considerable part of 
German holdings of American securities, especially of shares, is deposited 
in London, and, therefore, fully unavailable now. This even applies to 
the proceeds of American shares actually sold in Londonafew days before 
the outbreak of the war and also to dividends on American shares registered 
in the names of British houses, which they now refuse to turn over to the 
lawful owner. 

When a country is so fully cut off from its own financial reserves and 
supplies, it is obvious nonsense to talk of the rates of its exchange as a 
barometer for the strength of its financial position or its currency. This 
the more so as Germany is even not able to pay in goods. It is an axiom 
that international trade is a trade of exchange. When a country, even the 
richest, is fully cut off from its communications, then it cannot settle its 
international accounts. That is clear, and neither England nor France 
nor any other country would make an exception to this rule. 

The Russian exchange stands at 20% discount in London, notwith- 
standing Russia has borrowed huge sums in London, Paris and New York. 
If you read the English newspapers on this subject, you will see that they 
point out that this has no bearing on the intrinsic value of the Russian 
currency and is only the effect of temporary factors. You can read this 
in the same papers that make daily attacks upon German currency, al- 
though they perfectly know that the Russian situation can stand no com- 
parison with that of Germany. 

If you look at the exchange rates of neutral countries, which are not only 
not cut off from their communications, but have even raised loans in the 
United States in order to favorably influence their currency, you will find 
that they nevertheless stand at a considerable discount, as, for instance, 
the Scandinavian and Italian exchanges, which quote about 8% below the 
respective gold points. There has been nobody to blame them for not 
having been able to maintain the parities in such abnormal times. A for- 
tiori, there is no reason to criticize the German rates at this juncture. 

This the less so, as Germany has not obtained any advances in neutral 
countries, whereas France and Russia have been able to borrow not only 
in London but also in New York. This notwithstanding the rate of ex- 
change for pound sterling in New York shows a weak tendency and quotes 
already 14% below the gold point. It is said that London will contract 
an advance with American firms in order to put a stop to the fall of the 
rates, but this proves only that London itself is not able to pay its debts 
in hard cash, but is to have recourse to borrowing to protect the sterling 
exchange. This is fully conclusive. Yours truly, 

A NEUTRAL SUBSCRIBER IN GERMANY. 





(3) Up to the present Germany has exported almost the same amount of 
gold as the United States remitted to London in the first months of the war. 





MORETON FREWEN’S PROPOSAL FOR ISSUANCE OF 
BANK NOTES AGAINST CONSOLS. 

With a view to keeping British Consols permanently at 
par, a suggestion has been made by Moreton Frewen, the 
English financial authority, that the issuance of British bank 
notes against Consols be permitted. Mr. Frewen’s ideas are 
embodied in a communication to the London “Daily Tele- 
graph”’; in offering his suggestion he advances the opinion 
that his proposal would prevent the recurrence of money 
panics; the bank rate for money would never go higher than 
the agreed rate, whether 6% or 8%; that thus the trade and 
commerce of the country would be splendidly stimulated— 
“our entire cost of manufacturing and production being 
lowered, while the rate of wages advanced.’’ We print Mr. 


Frewen’s letter below: 
To the Editor of ‘‘The Daily Telegraph”’: 

Sir—The position of the proprietors of our consolidated debt is so re- 
markable that you will perhaps permit a short note. At a time when, in 
the jargon of the economists, gold was ‘‘appreciating’’—in other words, 
when, as from 1870 to 1888, the entire cost of living was falling rapidly— 
Mr. Goschen in 1888 converted our premier security at a dangerously low 
rate of interest. What,that very able Chancellor said in defending his con- 


version was in effect this: ‘‘Because of the great fallin the price of commodi- 
ties, the value (the purchasing power) of two and a half sovereigns is now 
greater than the value of three sovereigns at any time since 1850.” 


For 
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ten years after the 1888 conversion, the purchasing power of the annual 
interest (then £2 15s. per cent) continued to advance rapidly, and the price 
of Consols to rise. So that in 1896 men purchased Consols, to-day hardly 
saleable at £66, for £110. Let us see where the purchaser in 1896 
stands to-day. This man's capital has shrunk from 110 to 66, or 40%, and 
what is the present value of his income—his £2 10s.? The tax on that in- 
come is more than doubled, but let that pass; what can he to-day buy with 
£2 10s. by comparison with what he could have bought in 1896? 

To estimate properly the value of the sovereign, let me take the ‘index 
numbers’”’ admirably prepared by Augustus Sauerbeck, their compilation 
still continued as Mr. Sauerbeck’s by Mr. Lloyd, the editor of the ‘‘State 
ist." Mr. Sauerbeck took a mixed parcel of the 45 leading commodities, 
and this parcel, which in 1873 would have purchased 112 sovereigns, in 
1896 would have purchased only 62 sovereigns. Such was the huge “un- 
earned increment’ passing to the owner of Consols because of the great 
fall of prices; the value of his sovereign had nearly doubled in 23 years be- 
cause of this ‘appreciation’ of gold. But now look at the position dis- 
closed by the Index Number (‘‘Statist,"’ March 13). The same parcel of 
the 45 commodities that would have purchased only 62 sovereigns in 1896 
will to-day purchase 101 sovereigns. So that the £2 10s. per cent interest 
on Consols is, by comparison with 1896, now worth but a trifle over £1 10s. 
Truly the man who has supported the State with his cash deserves better 
of the State than to lose in 20 years nearly half his actual capital and nearly 
40% of his real (not his nominal) income. 

The time is at hand when clamorous appeals will be made to just those 
patriotic classes to which we look to absorb our new and immense issues of 
Consols, and I venture to suggest two important reforms: (1) That Con- 
sols shall be free of taxation; (2) that any owner of Consols shall at any time 
be permitted to go to the Bank of England, deposit his Consols, and receive 
fourteen £5 notes to be issued against his £100 of Consols, paying not the 
Bank, but the Treasury, for this accommodation 6%, or perhaps 8%. An 
amendment such as this of Peel’s Act of 1844 has been more urgently needed 
than any other reform in the world for the last quarter of a century. Such 
an amendment would keep Consols permanently at par, and the importance 
of this for the purpose of State borrowings, for the purposes of trust estates, 
and for the investment of banking and insurance funds can hardly be over- 
estimated. But more important still it is to recall that, were this preroga- 
tive of currency accorded to Consols, the amendment of the Bank Act of 
1844 would be reached, and reached along very much ‘ose conservative 
lines of recent expert endeavor. 

Sir Edward Holden, in his important address last January to the share- 
holders of the London City & Midland Bank, announced that 2 committee 
of the leading bankers had been sitting for some months antecedent to the 
war considering currency reform; that they advised when a crisis might 
impend the issue of bank notes against one-third gold and two-thirds se- 
curities; that Lord St. Aldwyn’s committee on gold reserves favored this 
plan. The Holden reform is not unlike that which this writer suggests, 
namely, the issuance of fourteen £5 noteslagainst £100 of Consols; this plan 
was, however, side-tracked, and other experiments substituted by some one 
whose name has not yet transpired, and which, as we now know, involved 
the closing of the Stock Exchange, a moratorium, and the consequent paral- 
ysis of the foreign exchanges. It is desirable to put on record the statement 
of the New York ‘‘Commercial & Financial Chronicle’’ (Nov. 14): 

“During all of August, all of September, all of October, and until Nov. 17, 
no foreign drafts on London could be collected. During all this time we 
were asked to pay our foreign obligations, but could collect nothing from 
abroad. It was insisted that we must pay in actual gold, and this at a 
time when our English debtors, by reason of their moratorium, were not 
paying at all.” 

The issue of bank notes against Consols on demand at 6% or 8% would 
probably be acceptable to our bankers, if it brought, as unquestionably it 
would bring promptly, Consols,in which they are so greatly. interested, to 
par. And again, it would prevent the recurrence of money panics; the Bank 
rate for money could never go higher than the agreed rate, whether 6% or 
8%, thus the trade and commerce of the country, which is really, though 
they too often overlook the fact, the banker’s chief interest, would be splen- 
didly stimulated, our entire cost of manufacturing and production being 
lowered while the rate of wages advanced. 

But that Consols should in a period of only 18 years vibrate between 114 
and 67, that the ‘‘real income’’ from Consols should fall 40% in 18 years, 
is hardly possible to reconcile with common honesty in Imperial finance. 

Yours faithfully, 


Brede Place. MORETON FREWEN. 








REPLY TO GERMAN AMBASSADOR’S MEMORANDUM 
QUESTIONING NEUTRALITY OF UNITED STATES 
The reply to the memorandum of Count von Bernstorff, 

the German Ambassador at Washington, complaining of the 

attitude of the United States with regard to the exportation 
of arms to the Allies, was presented to the German Embassy 
on the 21st inst. The note avers that ‘“‘this Government has 
at no time and in no manner yielded any one of its rights as 
a neutral to any one of the present belligerents.” It is 
pointed out that any change by this country in its own laws 
of neutrality during the progress of a war which would affect 
unequally the relations of the United States with the nations 
at war would be an unjustifiable departure from the principle 
of strict neutrality |y which it has consistently sought to 
direct its actions, and it is submitted that none of the cir- 
cumstances urged in the memorandum alters the principle 
involved. ‘The placing of an embargo on the trade in arms 
at the present time,’”’ the reply contends, ‘‘would constitute 
such a change and be a direct violation of the neutrality of 
the United States.”” The answer, while prepared at the 

State Department, was personally revised, it is stated, by 

President Wilson. Before making the American reply 

public, Secretary Bryan obtained Count von Bernstorff’s 

approval of his action. In the case of the German Embassy’s 


memorandum, it was claimed that it was made public 

without consultation with the State Department. 

reply of the United States is as follows: 
“Excellency.—I have given thoughtful consideration to Your Excel- 


lency’s note of the 4th of April 1915, enclosing a memorandum of the same 
date, in which Your Excellency discusses the action of this Government 


The 





with regard to trade between the United States and Germany, and the 
attitude of this Government with regard to the exportation of arms from the 
United States to the nations now at war with Germany. 

“I must admit that I am somewhat at a loss how to interpret Your 
Excellency’s treatment of these matters. There are many circumstances 
connected with these important subjects to which I would have expected 
Your Excelency to advert, but of which you make no mention, and there 
are other circumstances to which you do refer which I would have supposed 
to be hardly appropriate for discussion between the Government of the 
United States and the Government of Germany. 

“I shall take the liberty, therefore, of regarding Your Excellency’s refer- 
ences to the course pursued by the Government of the United States with 
regard to interferences with trade from this country such as the Government 
of Great Britain have attempted. as intended merely to illustrate more 
fully the situation to which you desire to call our attention, and not as an 
invitation to discuss that course. Your Excellency’s long experience in 
international affairs will have suggested to you that these relations of the 
two governmeats with oae another cannot wisely pe made a subject of dis- 
cussion with a third government, which cannot be fully informed as to 
the facts and which cannot be fully cognizant of the reasons for the course 
pursued. 

“I believe, however, that I am justified in assuming that what you 
desire to call forth is a frank statement of the position of this Government 
in regard to its opligations as a neutral Power. The general attitude and 
course of policy of this Government in the maintenance of its neutrality 
! am particularly anxious that Your Excellency should see in their true light. 
I had hoped that this Government's position in these respects had been 
made abundantly clear, but I am, of course, perfectly willing to state it 
again. This seems to me the more necessary and desirahle because, I regret 
to say, t.e language which Your Excellency employs in your memorandum 
is susceptible of being construed as impugning the good faith of the United 
States in the performance of its duties as a neutral. I take it for granted 
that no such implication was intended, but it is so evident that Your 
Excellency is laboring under certain false impressions that I cannot be too 
explicit in setting forth the facts as they are, when fully reviewed and 
comprehended. 

‘In the first place, this Government has at no time and in no manner 
yielded any one of its rights as a neutral to any one of the present belliger- 
ents. It has acknowledged, as a matter of course, the right of visit and 
search and the right to apply the rules of contraband of war to articles 
of commerce. It has, indeed, insisted upon the use of visit and search 
as an absolutely necessary safeguard against mistaking neutral vessels for 
vessels owned by any enemy and against mistaking legal cargoes for illegal. 
It has admitted also the right of blockade if actually exercised and effec- 
tively maintained. These are merely the well-known iimitations which 
war places upon neutral commerce on the high seas. But noting beyond 
these bas it conceded. I call Your Excellency’s attention to this, notwith- 
standing it is already known to all the world as a consequence of the publica- 
tion of our correspondence in regard to these matters with several of the 
beiligerent nations because I cannot assume that you have official cogni- 
zance of it. 

“In the second place, this Government attempted to secure from the 
German and British governments mutual concessions with regard to the 
measures those governments respectively ado,»ted for the interruption of 
trade on the high seas. This it did, not of right, but merely as exercising 
the privileges of a sincere friend of both parties and as indicating its im- 
partial good will. The attempt was unsuccessful. But I regret that Your 
Excellency did not deem it worthy of mention in modification of the im- 
pressions you expressed. We had hoped that this act on our part had 
shown our spirit in these times of distressing war as our diplomatic corres- 
pondence had shown our steadfast refusal to acknowledge the right of any 
belligerent to alter the accepted rules of war at sea in so far as they affect 
the rights and interests of neutrals. 

“Ia the third place, I note with sincere regret that in discussing the sale 
and exportation of arms by citizens of the United States to the enemies of 
Germany, Your Excellency seems to be under the impression that it was 
within the choice of the Government of the United States, notwithstanding 
its professed neutrality and its diligent efforts to maintain it in other partic- 
ulars, to inhibit this trade, and that its failure to do so manifested an unfair 
attitude towards Germany. This Government holds, as I believe Your 
Excellency is aware, and it is constrained to hold in view of the present in- 
disputable doctrines of accepted international law, that any change in its 
own laws of neutrality during the progress of a war which would affect 
unequally the relations of the United States with the nations at war would 
be an unjustifiable departure from the principle of strict neutrality by which 
it has consistently sought to direct its actions, and I respectfully submit that 
none of the circumstances urged in Your Exceilency’s memorandum alters 
the principle involved. The placing of an embargo on the trade in arms at 
the present time would constitute such a change and be a direct violation 
of the neutrality of the United States. It will, I feel assured, be clear to 
Your Excellency that, holding this view and considering itself in honor 
bound by it, it is out of the question for this Government to consider such 
a course. 

“‘T hope that Your Excellency will realize the spirit in which I am drafting 
this reply. The friendship between the people of the United States and the 
people of Germany is so warm and of such long standing, the ties which 
oind them to one another in amity are so many and so strong, that this 
Government feels under a special compulsion to speak with perfect frank- 
ness when any occasion arises which seems likely to create any misunder- 
standing, however slight or temporary, between those who represent the 
governments of the two countries. It will be a matter of gratification to 
me if I have removed from Your Excellency’s mind any misapprehension 
you may have been under regarding either the policy or the spirit and 
purposes of the Government of the United States. Its neutrality is founded 
upon the firm basis of conscience and good will. 

“Accept, Excellency, the renewed assurances of my highest consideration. 

“WW. Jd. BRYAN. 








PRESIDENT WILSON’S MOTTO AMERICA FIRST— 
THE TRUE SPIRIT OF NEUTRALITY. 

President Wilson’s ideas as to what constitutes the true 
spirit of neutrality were set out in an address delivered by 
him at the annual luncheon of the Associated Press held at 
the Waldorf on Tuesday. The President’s visit to New York 
was limited to the day; he reached here shortly after 1 p. m. 
and returned to Washington at 4:35. Mr. Wilson thinks 
that this country will ‘‘some day have to assist in reconstruct- 
ing the processes of peace,’’ and he sums up our duty in the 
motto, “America first.” ‘Let us think of America before 





we think of Europe, in order that America may be fit to be 





1402 


THE CHRONICLE 





[Vou. 100. 








Europe’s friend when the day of tested friendship comes.” 
The basis of neutrality, according to the President, ‘is not 
indifference; it is not self-interest. The basis of neutrality 
is sympathy for mankind. It is fairness; it is good will at 
bottom. It is impartiality of spirit and judgment.’’ He ex- 
pressed himself asj‘‘interested in neutrality because there is 
something so much greater to do than fight, because there is 
something, there is a distinction, waiting for this nation that 
no nation has ever yet got. That is the distinction of abso- 
lute self-control and self-mastery.’’ The President spoke 
extemporaneously; his remarks in full were as follows: 


I am deeply gratified by the generous reception you have accorded me. It 
makes me look back with a touch of regret to former occasions when I have 
stood in this place and enjoyed a greater liberty than is granted to me to- 
day. ‘There have been times when I stood in this spot and said what I 
really thought, and I pray God that those days of indulgence may be ac- 
corded me again. But I have come here to-day, of course, somewhat re- 
strained by a sense of responsibility that I cannot escape. For I take the 
Associated Press very seriously. I know the enormous part that you play 
n the affairs, not only of this country, but of the world. You deal in the 
raw material of opinion, and, if my convictions have any validity, opinion 
ultimately governs the world. 

It is, therefore, of very serious things that I think as I face this body of 
men. I donot think of you, however, as members of the Associated Press. 
I do not think of you as men of different parties or of different racial deriva- 
tions, or of different religious denominations. I want to talk to you as to 
my fellow-citizens of the United States. For there are serious things which 
as fellow-citizens we ought to consider. The times behind us, gentlemen, 
have been difficult enough; the times before us are likely to be more diffi- 
cult, because whatever may be said about the present condition of the 
world's affairs, it is clear that they are drawing rapidly to a climax, and at 
the climax the test will come, not only of the nations engaged in the present 
colossal struggle—it will come for them, of course—but the test will come 
to us particularly. 

Do you realize that, roughly speaking, we are the only great nation at 
present disengaged? Iam not speaking, of course, with disparagement of 
the greater of those nations in Europe which are not parties to the present 
war, but I am thinking of their close neighborhood to it. I am thinking 
how their lives much more than ours touch the very heart and stuff of the 
business, whereas we have rolling between us and those bitter days across 
the water 3,000 miles of cool and silent ocean. Our atmosphere is not yet 
charged with those disturbing elements which must be felt and must per- 
meate every nation of Europe. Therefore, is it not likely that the nations 
of the world will some day turn to us for the cooler assessment of the ele- 
ments engaged? I am not now thinking so preposterous a thought as that 
we should sit in judgment upon them. 

No nation is fit to sit in judgment upon any other nation, but we shal] 
some day have to assist in reconstructing the processes of peace. Our re- 
sources are untouched; we are more and more becoming by the force of cir - 
cumstances the mediating nation of the world in respect of its finances. 
We must make up our minds what are the best things to do and what are 
the best ways to do them. We must put our money, our energy, our en 
thusiasm, our sympathy, into these things, and we must have our judgments 
prepared and our spirits chastened against the coming of that day. So that 
I am not speaking in a selfish spirit when I say that our whole duty, for the 
present, at any rate, is summed up in this motto, ‘‘America first.’’ Let us 
think of America before we think of Europe, in order that America may be 
fit to be Europe’s friend when the day of tested friendship comes. The test 
of friendship is not now sympathy with the one side or the other, but get- 
ting ready to help both sides when the struggle is over. 

The basis of neutrality, gentlemen, is not indifference; it is not self-in- 
terest. The basis of neutrality is sympathy for mankind. It is fairness, 
it is good-will at bottom. It is impartiality of spirit and of judgment. I 
wish that all of our fellow-citizens could realize that. There is in some quar- 
ters a disposition to create distempers in this body politic. Men are even 
uttering slanders against the United States, as if to excite her. Men are 
saying that if we should go to war upon either side there will be a divided 
America—an abominable libel of ignorance. America is not all of it vocal 
just now. Itis vocalinspots. But I, for one, have a complete and abiding 
faith in that great, silent body of Americans who are not standing up and 
shouting and expressing their opinions just now, but are waiting to find out 
and support the duty of America. I am just as sure of their solidity and 
of their loyalty and of their unanimity, if we act justly as I am that the 
history of this country has at every crisis and turning point illustrated this 
great lesson. 

We are the mediating nation of the world. I do not mean that we under- 
take not to mind our own business and to mediate where other people are 
quarreling. I mean the word in a broader sense. We are compounded of 
the nations of the world. We mediate their blood, we mediate their tra- 
ditions, we mediate their sentiments, their tastes, their passions; we are 
ourselves compounded of those things. We are, therefore, able to under- 
stand all nations; we are able to understand them in the compound, not 
separately as partisans, but unitedly, as knowing and comprehending and 
embodying them all. It is in that sense that I mean that America is a 
mediating nation. The opinion of America, the action of America, is ready 
to turn and free to turn in any direction. 

Did you ever reflect upon how almost all other nations, almost every 
other nation, has through long centuries been headed in one direction ? 
That is not true of the United States. The United States has no racial 
momentum. It has no history back of it which makes it run all its energies 
and all its ambitions in one particular direction; and America is particularly 
free in this, that she has no hampering ambitions as a world Power. If we 
have been obliged by circumstances, or have considered ourselves to be 
obliged by circumstances, in the past to take territory which we otherwise 
would not have thought of taking, I believe I am right in saying that we 
have considered it our duty to administer that territory, not for ourselves, 
but for the people living in it, and to put this burden upon our consciences, 
not to think that this thing is ours for our use, but to regard ourselves as 
trustees of the great business for those to whom it does really belong, trus- 
tees ready to hand over the cosmique trust at any time, when the business 
seems to make that possible and feasible. 

That is what I mean by saying we have no hampering ambitions. Wedo 
not want anything that does not belong to us. Isn't a nation in that posi- 
tion free to serve other nations, and isn’t a nation like that ready to form 
some part of the assessing opinion of the world? 

My interest in the neutrality of the United States is not the petty desire 
to keep out of trouble. I have never looked for it, but I have always found 
it. Ido not want to walk around trouble. If any man wants a scrap that 
is an interesting scrap and worth while, lam his man. I warn him that he 
s not going to draw me into the scrap for his advertisement, but if he is 





looking for trouble, that is the trouble of men in general, and I can help a lit- 
tle, why then, I am in for it. 

But I am interested in neutrality because there is something so much 
greater to do than fight, because there is something, there is a distinction 
waiting for this nation that no nation has ever yet got. That is the distinc- 
tion of absolute self-control and self-mastery. Whom do you admire most 
among your friends? The irritable man? The man out of whom you can 
get a ‘“‘rise’’ without trying? The man who will fight at the drop of the 
hat, whether he knows what the hat is dropped for or not? 

Don’t you admire and don’t you fear if you have to contest with him, the 
self-mastered man who watches you with calm eye and comes in only when 
you have carried the thing so far that you must be disposed of? That is 
the man you respect. That is the man who you know has at bottom a much 
more fundamental and terrible courage than the irritable fighting man. 

Now, I covet for America this splendid courage of reserve moral force. 
and I wanted to point out to you gentlemen simply this: There is news and 
news. There is what is called news from Turtle Bay that turns out to be 
falsehood, at any rate in what it is said to signify, and which, if you could 
get the nation to believe it true, might disturb our equilibrium and our self- 
possession. We ought not to deal in stuff of that kind. We ought not to 
permit things of that sort to use up the electrical energy of the wires, be- 
cause its energy is malign, its energy is not of the truth, its energy is of mis- 
chief. It is possible to sift truth. 

I have known some things to go out on the wires as true when there was 
only one man or one group of men who could have told the originators of the 
report whether it was true or not, and they were not asked whether it was 
true or not, fcr fear it might not be true. That sort of report ought not to 
go out over the wires. 

There is generally, if not always, somebody who knows whether that 
thing is so or not, and in these days above all other days, we ought to take 
particular pains to resort to the one small group of men or to the one man, 
if there be but one, who knows whether those things are true or not. 

The world ought to know the truth, but the world ought not at this period 
of unstable equilibrium to be disturbed oy rumor, ought not to be disturbed 
by imaginative combinations cf circumstances, cr, rather, by circumstances 
stated in combination which do not belong in combination. For we are 
holding—not I, but you and gentlemen engaged like you—the balances in 
your hand. This unstable equilibrium rests upon scales that are in your 
hands. For the food of opinion, as I began by saying, is the news of the 
day. Ihave known many a man to go off at a tangent on information that 
was not reliable. Indeed, that describes the majority of men. The world 
is held stable by the man who waits for the next day, to find out whether 
the report was true or not. 

We cannot afford, therefore, to let the rumors of irresponsible persons and 
origins get into the atmosphere of the United States. We are trustees for 
what, I venture to say, is the greatest heritage that any nation ever had, the 
love of justice and righteousness and human liberty. For, fundamentally, 
those are the things to which America is addicted, and to which she is de- 
voted. There are groups of selfish men in the United States, there are co- 
teries where sinister things are proposed, but the great heart of the American 
people is just as sound and true as it ever was. And it is a single heart; 
it is the heart of America. It is not a heart made up of sections selected 
out of other countries. 

So that what I try to remind myself of every day when I am almost over- 
come by perplexities, what I try to remember is, what the people at home are 
thinking about. I try to put myself in the place of the man who does not 
know all the things that I know, and ask myself what he would like the 
policy of this country to be. Not the talkative man, not the partisan man, 
not the man that remembers first that he is a Republican or Democrat, 
or that his parents were Germans or English, but who remembers first that 
the whole destiny of modern affairs centres largely upon his being an Amer- 
ican first of all. 

If I permitted myself to be a partisan in this present struggle I would be 
unworthy to represent you. If I permitted myself to forget the people who 
are not partisans, I would be unworthy to represent you. I am not saying 
that I am worthy to represent you, but I do claim that this degree of worthi- 
ness, that, before everything else, I love America. 








RURAL CREDIT SCHEMES ALL INVOLVE PATERNAL- 
ISM AND GOVERNMENT AID. 

In the House of Representatives on March 4 Congress- 
man Richard Wayne Parker of New Jersey made an instruc- 
tive address, in which he analyzed the different schemes 
under consideration by Congress for rural credits and farm 
mortgages, and found that one and all involve loans of 

tovernment money in one form or another. As Congress 
before adjournment provided for the appointment of a 
joint committee to report a system of rural credits, the sub- 
ject is obviously one of great importance, and we accordingly 
print Mr. Parker’s speech in full below: 

Mr. Speaker, a joint committee of twelve Senators and Representatives 
has been ordered to report a system of rural credits ‘‘adapted to Ameri- 
can needs and conditions.’ The country ought to know what this means, 
and we must judge what it may mean by what the two Houses have al- 
ready done. In foreign countries local associations of farmers have formed 
to encourage husbandry and guarantee each other's loans. In this country 
the savings banks and building and loan asscoiations that have sprung 
up everywhere have done much to give rural credit and afford farm mort- 
gages at lower rates of interest. But a cry has gone up for more, that co- 
operation is not enough, and that the United States Government must find 
the money for these mortgage loans, even if it has to be borrowed on an 
issue of Government bonds. 

Government Loans to Private Enterprise a Real Issue. 

This is a matter that the country must realize and consider, for the policy 
of Government loans to private enterprise is becoming as real an issue as 
greenback or specie payments or free silver or the Sub-Treasury schemes 
were in the past. 

The McCumber Amendment, a Bond Issue to Raise Money to Lend on Farm 
Morigages. 

The Senate and the House each amended the appropriation bill for the 
Department of Agriculture by a rider that embodied this idea. The so- 
called McCumber amendment, however, can perhaps hardly be regarded 
as the action of the Senate, for only five or six Members were present when 
that amendment was adopted in Committee of the Whole, and the debate 
when the bill came into the Senate seems to show that some Senators who 
had come in did not realize what had been done. This McCumber amend- 


ment provides for an unlimited issue of United States bonds to raise money 
to be loaned on farm mortgages through national and State banks by a 
Treasury Department bureau of farm credits. Ten million dollars are 
appropriated to start the work of the bureau. 
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The Hollis Bill for Federal Loans—Fifty Million Dollars to be Furnished by 
the United States. 

The House of Representatives substituted another scheme, namely, 
that of Senator Hollis’s bill, under which the United States are to spend 
up to $50,000,000 a year in buying the bonds of ‘Federal land banks,” 
and the banks use the money in buying farm mortgages, preferring those 
held by any ‘‘national farm-loan association.’’ A Federal farm-loan board 
supervises the work. The Federal land bank in each Federal Reserve dis- 
trict is to h-ve a capital of $500,000, which the United States must sub- 
scribe if others do not. The bonds of the bank may be bought by -out- 
siders, if marketable. The national farm-loan associations are organized 
like building loan associations, the stock being payable by installments. 
The whole plan is careful in detail; but as the interest on the farm mort- 
gages is to be under 5%, the profits on the other securities will be less, 
and the only live thing in the scheme is that it is to be financed with United 
States money, and this will probably be the only money that will go into it. 


- Majorities for these Schemes. 

These schemes, and many more, were voted upon and will go before the 
joint committee. They all include loans of Government money. The 
country ought to realize that ‘‘rural credits’’ has come to mean this. If 
the joint committee report any plan, it will probably be on this model. 
The House of Representatives voted for the Hollis plan by a large majority. 
There is no record vote to show the real opinion of the Members. The 
ayes and noes on the adoption of the Hollis scheme were refused by 213 to 
53. But it is to be understood that Grangers everywhere are demanding 
that the Government shall lend them money on their lands at an interest 
that they cannot secure from others. The older States do not quite com- 
prehend this. They have savings banks in every small town to lend money 
on all good property at fairly reasonable interest. 

Farm Loans as Security. 

In other States it must be admitted that farm loans are hard to obtain 
at reasonable rates. There is reason for this. Farm values fluctuate. 
Worn-out lands, with dilapidated houses, barns and fences, are worth less 
than nothing. Wheat has trebled in price in my recollection, and cotton 
fallen to a third of what it once brought. Land values go with those of 
the crops. In 1870 farm lands in some places in my State sold for several 
times what they are selling for now. New England is full of deserted 
farms; the rivers south of us are fringed by plantations, once the abode of 
wealth and now of poverty, and even some Western values have fallen as 
the pioneers have moved to Canada. As towns grow up and taxes increase, 
farms are abandoned if they cannot stand a 2% tax on a high valuation. 
Tax sales and tax titles imperil the mortgage security, which is dangerous 
unless in the hands of some one near by who can watch the property. 
The business of the Federal land banks has been tried by mortgage com- 
panies, quite a number of which have been instituted in our great cities 
to lend on farm mortgages, and those companies have often failed. Per- 
haps a farmer ought not to risk being in debt. Crops, wages and prices 
are all uncertain, and debt means destruction in any bad year. 

Co-operation, and Not United States Aid, is Needed. 

The system of rural credits abroad is such as will encourage the farmers 
of each locality to save and to help their poorer neighbor. The system now 
proposed is that a paternal Government should help one class of the com- 
munity, the farmer, out of his difficulties by running him into debt. 

There is no doubt that the rates of interest charged on farm mortgages 
in certain parts of the country are at present excessive. Under the new 
Federal Reserve System national banks are allowed to do a savings bank 
business and to lend to a certain extent upon lands. A bank in the neigh- 
borhood can lend with reasonable safety where distant capital should be 
afraid to do so, becuase the lender could not see the land or know whether 
it had been kept up, and the present system of tax sales makes it unsafe 
to be far away. 

Sub-Treasury Scheme. 

The country ought to understand what it is asked to do. The United 
States was lately asked to lend on cotton. Now, it is asked to lend on land, 
although that form of investment was till lately forbidden to the national 
banks. Perhaps it needs worse times to teach us the danger of putting 
money into land, which sometimes has an unearned increment and some- 
times an undeserved decay. 


Similar Land Schemes in Colonial Days. 

It is historically interesting to know that Government loans on farm 
mortgage are not new. Before the Revolution all the Colonies loaned legal- 
tender “bills of credit’’ on farm mortgages, and the interest paid the 
Governor's salary. General prosperity followed until the mortgages were 
due and then lands fell to a tithe of their value. Thirty years before the 
Revolution New Jersey refused to raise taxes unless these mortgages were 
renewed and extended. In New England, the bills of credit fell to one- 
seventh of the face value. When rents or interest or mortgages are pay- 
able to a Government, a revolution against the hard-hearted creditor is 


in prospect. 
State Control. 


We need not go into the details of the various loaning schemes proposed 
in the debate in the House of Representatives. They all ask Uncle Sam 
to do the financing. We shall hereafter have to argue the matter of ‘‘rural 
credits."’ Under the old ideas of State and National Government, such 
credit would be a local matter subject only to State control, but those 
who hold the new ideas of national functions insist that the United States 
can and shall finance all the farmers of the country. This is the propo- 
sition. 

The country should understand the issue and make up its mind before 
the joint committee reports at our next session. 








W. P. G. HARDING URGES CROP DIVERSIFICATION. 


In urging the farmers and the mercantile and financial 
interests of the country to work together as never before 
for the cause of crop diversification, W. P. G. Harding of 
the Federal Reserve Board, in a recent address before the 


Baltimore Chapter of the Federal Reserve Board said: 

History records no war conducted on a scale so gigantic as that which is 
now devastating Europe, and nowhere in the story of American finance can 
be found a commercial and bankingTsituation so serious as that which 
developed almost over night during the closing days of last July, nor has 
there ever been a crisis throughout which a Secretary of the Treasury dis- 
played better generalship or handled matters more promptly, skillfully 
and fearlessly; and never before has there been so rapid a transition from an 
acute situation of the utmost gravity to one of comparative ease and assured 
safety. 

In the Southern States, where cotton is king, his power and glory mean 
always prosperity to his subjects, and his weakness or dethronement is 
followed by their impoverishment. His influence extends far beyond his 


own domains to every section of this country and to the uttermost parts 
of the earth. 


His fall and partia_ restoration, however, convey a lesson 











that we should ponder over and take to heart, which is that he should 
never again be permitted to become an absolute monarch, but that his 
sovereignty should be a limited one. It is probable that the present de- 
mand for cotton is due to an appreciation of the fact that it can be had for 
less than its average cost of production. Foreign and domestic spinners 
are laying in supplies with an eye to the future in excess of their immediate 
needs. At the close of the present year there will be probably a surplus of 
5,000,000 bales. The war still rages with unabated violence and the dan- 
ger to shipping increases daily. Cotton may at any time be declared 
contraband and an effort to produce another large crop this season would 
be supreme folly, and such a result might be attended with grave conse- 
quences. The mercantile and financial interests of the entire country 
and the farmers of the South should work together now as never before 
for the cause of crop diversification. Cotton acreage this spring should be 
greatly reduced and every possible acre planted in foodstuffs for man and 
beast. The 11,000,000-bale crop of 1910 sold for more money than did 
the 16,000,000-bale crop of 1911, and not only is it certain that 10,000,000 
bales produced in 1915 would bring a greater cash return than would 
15,000,000 bales, but it is evident also that the larger yield may mean dis- 
aster, while the smaller, if the land released be properly utilized for food 
crops, would witness the restoration of King Cotton to his throne and would 
permit his subjects once more to trip along the primrose paths of pros- 
perity. 








OPPOSING DOUBLE LIABILITY FOR RAILROAD 
SH AREHOLDERS. 


One of the recommendations made in the majority report 
of the committee which investigated the Public Service Com- 
missions of this State was that additional liability be imposed 
upon the stockholders of public service corporations, similar 
to that to which shareholders in national and State banks are 
now subjected. This and other recommendations of the 
majority are opposed in a vigorous dissenting report just sub- 
mitted by a minority of the committee, consisting of James 
A. Foley, Frederick S. Burr and Charles D. Donohue. We 


quote from this minority report as follows: 

We cannot express too strongly our condemnation and disapprobation 
of three changes recommended by the majority in the Public Service Com- 
missions Law, which boldly destroy regulation of public utilities in our State 
and render the Commission powerless. They are, lst, the destruction of 
the Commission's power to supervise the issuance of stocks and bonds, 
with the resultant flood of watered securities and a return to the period of 
stock inflation, exhaustion of railroad property and destruction of invest- 
ments. 

2d. An increased liability upon stockholders similar to those in national 
and State banks. 

3d. Taking away from the Commissions all their accounting and other 
supervising departments. 

The lessons of the Metropolitan Street Railway Co., the New York New 
Haven & Hartford, Rock Island and the Frisco lines are too fresh in the 
minds of the public generally and investors to warrant these changes in the 
law. 

The adoption of the majority's recommendations will permit the issuance 
of securities by promoters and dishonest directors without previous author- 
zation by the Commissions and without limit as to amount. The amount 
of securities will only be limited by the capacity of the printing press. 

As a further imposition upon the investor or purchaser of these watered 
securities, it is proposed to make him liable to the creditors of the corpora- 
tion up to the par value of the stock held by him. The double liability 
of a stockholder in a national or State bank is entirely justifiable by reason 
of the fiduciary character of its business, and is necessary in order to secure 
the deposits made with such financial institution and the notes issued by it. 

Moreover, there is vested in the Public Service Commission the power to 
regulate and restrict the return to the stockholder of a utility corporation, 
while no limit is placed upon the profits of the stockholder ina bank. Thus 
additiona' consideration is furnished for the increased liability in the case 
of the financial corporation. No better device for destroying the market- 
ability of utility securities could be discovered than this double liability upon 
stockholders. Nor could the innocent investor in watered stock be pun- 
ished more severely, after the loss of his investment, by compelling him to 
pay for the wrong-doing of dishonest officers and directors of utility cor- 
porations. 

The great evil and weakness all over the United States to-dav in connec- 
tion with the issue of securities by public utilities is the lack of information 
by the buyer as to those securities. What is needed, therefore, is not the 
repeal of the sections of the law giving commissions control of the issuance 
of securities, but further legislation to give the public, and especially the 
would-be buyer, correct information as to the nature of the obligation as- 
sumed by the State with respect to these securities. To-day a Commission 
practically assures the investor that the additional issue is for property 
that has just gone into the company or is about to go in, and which is prop- 
erly an addition to his capital account; but the Commission fails to inform 
the buyer that the additional issue is becoming in most cases part of a larger 
issue, which has not been fully investigated. 

The issue should in every case have upon it a statement that in substance 
should read, that the Commission hereby authorizes this stock or bond or 
other security for property actually put into the plant and properly subject 
to capitalization, but does not express any opinion as to securities already 
issued. Then the buyer is prevented from the mistake of assuming that 
the State has validated all of standing issues. and in a rate case will never do 
anything to reduce the value of those securities below par. 

It indeed may well be argued that control of new securities by the State 
may result in much harm without this warning to the investor, but this an- 
nouncement of the actual situation in the regulation of securities is of great 
importance. What is needed, therefore, is not the repeal of the present 
provisions, but the addition of certain safeguards. 

On the other hand, when a Commission has an investigation or hearing 
upon the issues of new securities, it is in the nature of a moot court. It has 
not before it opponents of the issue as in a rate case, where there are op- 
ponents of the capitalization claimed by the company. 

The Commission does have the opportunity to investigate completely 
the new securities desired, and the object for which they are desired, and it 
can approve or disapprove all those issues with much wisdom. It simply 
cannot afford the time and expense for a complete investigation of the entire 
company and of its outstanding issues. 

Therefore the solution of the problem should be postponed until it comes 
up in a rate case, or in some other way, and the State would merely guard 
against a mistake by the investor, by having some notice stamped upoa the 
security. 
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The courts have been turning more and more against the consideration of 
securities as an important matter ia a rate case. In fact, companies have 
frequently disclaimed any desire to have the courst determine the case by 
the amount of outstanding securities. They have thus indicated their 
recognition of the distrust in which watered stocks and bonds are held. If, 
however, the validation of new securities is not carefully kept separate and 
distinct from expressions of opinion with regard to old securities, it is cer- 
tain that we will begin to manufacture innocence, and will greatly handicap 
further regulation. This is not argument against the regulation of new se- 
curities, but solely an argument for some greater safeguards in the matter 
of publicity of the security itself, which can be made without expense to the 
State, but which wili enable a Commission regulating utilities to perform the 
great work for which it was created, that of affording to the public real in- 
formation about the securities and preventing the further injection of water 
nto them. 


THE POOR FARMER—WHY HE SHOULD NOT BE 
ASKED TO PAY HIGHER FREIGHT RATES. 


Last week we took occasion to print some of the arguments 
presented by H. C. Wallace, Associate Editor of ‘‘Wallace’s 
Farmer’’, and Secretary of the Corn Belt Meat Producers’ 
Association, in opposition to the advances in freight rates 
sought by the Western carriers. Mr. Wallace’s views, 
voicing the sentiments of the farmer, were submitted at the 
hearing in Chicago before Inter-State Commerce Commis- 
sioner Daniels. As his entire testimony was not available 
last week, we gave only such portion as we were then able 
to obtain; we are now, however, in possession of his con- 
cluding remarks, from which we quote below. Mr. Wal- 
lace’s argument is a piece of special pleading, which 
makes the condition of the farmer appear pitiable 
indeed—the last installment of his remarks even more so 
than the first. Curiously enough, however, Mr. Wallace 
permits himself to speak of “the prosperity of the last twenty 


years.’”’ The following is from his concluding testimony: 

The small reward to the farmer for his labor and investment is more and 
more forcing him to rob the soil. 

If he continues to take out the fertility, he will exhaust it as certainly 
as the depositor in a bank exhausts his funds by continually checking and 
never depositing. 

The public may not be greatly concerned over the fate of the bank de- 
positor, but it should be over the depletioo of the fertility of the land, for 
upon its maintenance depends the well being of ail. 

The unsatisfactory condition of agriculture should challenge the atten- 
tion of the nation. More th.«n any other industry it should have the foster- 
ing care of the community at large. Of all industries, it is the one in which 
the public has the most vital interest. 

While the farm land of the couatry has now largely passed into the hands 
of individuals, the people at large have a most vital interest in its care and in 
the preservation of its fertility. Conditions and policies which make it 
necessary for the farmer to roo the soil to secure for himself an existence 
will, if continued, break down our entire civilization. The theory that the 
traasportation systems must be helped over times of depression at the ex- 
pense in part of agriculture, suggests more than injustice to the farmer—it 
means the undermining of the foundation upoa which our entire economic 
structure rests. The farmer i. willing to pay freight rates which will yieid to 
the railroads money enough to evable them to maintain their property in a 
high state of efficiency to pay all of their operating and other necessary 
expenses, to pay the interest on their indebtedness, and to return to them a 
fair rate upon the actual value of the property used in their business. He 
recognizes the need of this if he is to be well served. But whe. it is pro- 
posed to base rates not on the value of the property investment, but on the 
theory that the public owes it to the roads to maintain them at a high tide 
of earnings in the most unfavorable years, relieving them altogether from 
the uncertainties of business, to protect them at the cost of the public gen- 
erally and of the farmer in particular, then the farmer feels that the claims 
of agriculture should be considered before this is done. 

Agriculture is the big, formless, unorgaaized industry on the prosperity 
of which all other industries depend. It has never been properly organized, 
and, like all unorganized businesses, has been subject to robbery and pil- 
lage from within and without. It has been the prey of organized business. 
The farmer has been an individualist. In his efforts to earn a living for 
himself, he has been obliged to adopt methods which work to te injury of 
his class. His raw material is the fertility of the soil, the sunshine and the 
rain, and his own labor. He has used these to produce the greatest possible 
crop yields. If a majority succeed in this, the result is loss. 

A small crop the country over, whether it be of pigs, of corn, or oats, 
returns to the farmer a greater gross and much greater net than a large 
crop. The 3,124,746,000 bushel corn crop of 1912 brought the farmer 
$170,000 ,000 less than the 2,446,988,000 bushel crop of 1913. A 2,000.- 
000,000 bushel crop of corn in 1900 brought in $170,000,000 less than a 
1,500 ,000,000 bushel crop ia 1901. The 1908 crop of pigs marketed at the 
eleven big markets was 27,826,000 in number, and sold for $345,000,000, 
while the 19,523,000 crop of 1910 sold for $407,500,000. When corn is 
scarce. the farmer gets 20 to 30 cents more for it per bushel than when it is 
plentiful; when hogs are scarce, he gets $5 to $8 more per head than when 
they are plentiful. In years of normal or subnormal production, the farm- 
ing class, as a whole, makes what it has been compelled to consider as a 
fair profit. In years of abundant production, the farming class, as a 
whole, is liable to serious loss. Especially is this true in the production 
of live stock. The abundant hog crop of 1914-1915 is being marketed 
at a dead loss. I have known of farmers to rejoice this spring that cholera 
cleaned them out of hogs early in the winter. They figured that by the 
death of their hogs, they had avoided a market of 55 cents a bushel for 
70 ceat corn. 

Present conditioas are aot altogether extraordinary. There is a constant 
oscillation in the stock business. From August, 1911, to August, 1912, 
farmers marketed hogs at a loss, as compared with what they might have 
got for their corn. From Juiy 1907 to July 1909 hogs lost money on the 
corn fed them. Late 1903, 1904 and 1905 was a losing period. In cattle, 
the years 1913, 1911, 1909, 1908, 1905 and 1904 were unprofitable on the 
pasis of the price of feed. 

The service which the railroads have given to the live stock traffic has 
uot improved during the past ten to twenty years. It has been less and 








less satisfactory. The heavier rails, the better ballasted road beds, the 
larger engines and cars, the air brakes and the numerous other improve- 
meuts have enabled the carriers to reduce the cost of handling freight per 
Improved machinery, larger horses, and a better knowledge 


ton per mile. 





of soil tillage have enabled the farmer to increase tue amount of land he 
can cultivate, and increase the total crops. But, unlike the railroads, the 
farmer is not permitted to reap the benefit of his improved facilities. The 
larger the crop, speaking in a general wav, the less his returns. 

In the agricultural world, profit and loss periods are unforeseeable. When 
the profit periods come, it is because of a scarcity, and only the select few 
profit. When the loss periods come, everyone is in on them. 

Our economic system discourages agriculture. Agriculture is rewarded 
for small production and penalized for large production. 

Agriculture is curiously defenseless. When it should prosper most, it 
prospers least. It would be to the advantage of all if agriculture were 
organized like the railroads, and a commission should fix prices in each 
sectioa which would assure a profit in years of high production as well as in 
years of low production. 

At present, agriculture is subject to violent, unforeseer ble fluctuations. 
Is it not to the interests of all that agriculture have the right to ask each 
year for a reasonable return on the investment? 

It would seem as though the farmer had prospered in recent years, and he 
has if he does not ask interest on his investment. But the farmer is not a 
true farmer if he does not foresee a period sooner or later during which 
there will be a depression as strong and prolonged as the prosperity of the last 
twenty years. Periods of prosperity and depression alternate. A period 
of war or commercial expansion will insure high prices for a time. Capital 
is attracted to agriculture, fewer young men leave it for town, land values 
increase, rents go up, and wages become higher. Constantly the high land 
values, rents and wages try to eat up the profit of a profitable agriculture. 
But they generally do not succeed util suddenly competition of a foreign 
agriculture, depressed trade conditions, and too much competition among 
the farmers themselves, start things the other way. Then wages and 
rents eat up all profit and create a loss. Then poor farming is encouraged, 
the land is robbed at an increasing rate, rents go down, wages go down, 
young men drift to town and agriculture is in the dumps. 

This advance in land is largely specuiative. The value, that is, its 
capacity to produce, has not increased. The tremendous and continued 
efforts made by the Department of Agriculture, the agricultural colleges, 
the experiment stations, and the agricultural press, have barely succeeded 
in bringing the yield per acre for the last five years, two of which were 
bumper years, up to the standard of tbe yield at a time when land brought 
only avout one-third of its present value—sometimes less. 

The value or selling price of farm products has increased also, or else 
the farmer would have starved; but it has not increased in anywhere near 
the same proportion as the price of land. The impression oa the mind of 
the public, that because prices have advanced rapidly for so long, they will 
continue to advance, has led to speculation, which embarrasses the actual 
farmer now, and there is danger of it bringing him calamity in the future. 

The grain farmer is seliing his land piecemeal. There is a high level of 
fertility in all land, namely, the fertility in it when cleared from the forest 
or broken from the prairie. There is a low level—that which will pay a 
low rate for the labor, but no rent nor interest. The farms that are growing 
grain for shipment by rail or for sale off the farm are just as surely sinking 
to this low ievel as the railroad that can’t afford to maintain its road-bed 
or rolling stock is going into bankruptcy. When they reach this low level is 
only a question of time. The end in one case is the receiver, and in the 
other the abandoned farm. When studying both the railroads and the 
farm, I find a striking similarity. ‘They are similarly affected by calamity 
and by good fortune. 

The farmers need additional capital. Not half the farms of Iowa are 
properly fenced for really economic farming. There are wet and waste 
lands to be reclaimed. Half the farmers do not have sufficient working 
capital. With them, as with the railroads, it is the poorer class of fellows 
that have a hard time to borrow money. But why should the burdens 
of one of these companions in misery be increased to alleviate the sufferings 
of the other? Why should freight rates be advanced ia order to furnish 
credit to the railroads, to enable them to pay interest or dividends on this 
borrowed capital? This would create an endless chain. 

By their methods of capitalization and the issuance of bonds, the car- 
riers have been able to secure money at rates lower than those paid by any 
other class of industry or business. The farmers of lowa, occupying one 
of the most fertile tracts of agricultural land in the entire world, have 
never been able to borrow oa their land at a rate lower than 5%, witha 
commission added, and the amount of the loan has been held down to from 
20 to 40% of the value of the security, while the latter has been constantly 
advancing. During the past year money loaned on farm mortgages in 
Iowa has commanded an average interest rate of more than 6%. During 
the early part of 1914 the raté was about 6%, plus 1% commission. During 
the latter part of that year, it was not easy to place farm loans at any 
price, and those which were placed or renewed very often commanded 7%, 
plus a commission. Recently the rate has been weakening and now runs 
from 5% to 6%, but with a commission added. 

There has been much talk in the country of the need of rurel credits, 
and many bills have been introduced in Congress on this subject. Few of 
the schemes suggested have been directed to the real need of rural credit. 
While the iand owner is entitled to a much lower rate of interest than he 
has been compelled to pay, he has usually, in Iowa, been able to borrow 
at some rate. The farmer who really needs credit, and who is the most 
difficult to help, is the renter. He suffers, and agriculture and the country 
in general suffer with him, because of his lack of working capital. He often 
finds it difficult to borrow at all, and like the cotton farmer in the South is 
obliged to depend upon the merchant to carry him until his crops are har- 
vested, while the need of prompt marketing to meet his obligations com- 
pels him to sell at the time when his crops fetch the lowest prices. On such 
money as he succeeds in borrowing, he must pay from 7 to 8% in States 
like Iowa, and much higher rates in less favored localities. This is a mat- 
ter of tremendous importance to the entire industrial organization, because 
the system of agriculture which results compels the tenant farmer de- 
liberately to rob the land in e.ery possible way. Lack of working capital 
prevents him from feeding his crops to live stock and forces him to a system 
of intensive grain farming under which the fertility of the soil is most 
rapidly exhausted. 7 

Every additional burden laid upon the farmer, whether an advance in 
freight rates upon the commodities he produces, or upon those which he 
must buy, accelerates the decline of agriculture and increases the rate at 
which we are marketing the life of our soils. Every additional burden 
lowers the standard of rural life, weakens our rural school system, drives 
our young people to the cities, breaks down our most desirable rural civiliza- 
tion and saps the very vitals of our national life. 


On the 17th inst. Judge A. E. Helm, of the Kansas Rail- 
road Commission, and counsel for the Western States Com- 
missions opposing the Western freight rate increases, pre- 
sented a general outline of the objections to the advance of 
1 cent per 100 pounds in grain rates. Judge Helm is quoted 
as saying: 
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“The proposed advance in rates on grain and grain products and on live 
stock affects the interests of the farmers of the West more than any other 
class. Farmers, by the payment of taxes, contrisute very largely to the 
maintenance of the State Commission. They do not have in their employ- 
ment expert traffic men to look after their interests in transportation 
matters, as is done by the organizations representing most of the large 
shipping interests. 

“It will be shown to the Commission that the yearly average of the pro- 
duction of wheat, corn, oats, rye and barley in the United States is about 
one-third of the entire production of these crops in the world; that the 
gross tonnage produced per mile of road, and the relative proportion of the 
products of agriculture handled by the carriers in the West is much greater 
than that handled by the carriers in the East; that the present rates on 
grain and grain products are higher than the average of rates on all tonnage, 
while the operating ratio of cost to reveaue is lower than on almost any 
class of carload freight; that the present and proposed rates on grain and 
graia products in the West are very much higher than the rates for similar 
distances in the Eastern territory.” 





PANAMA CANAL BOND ISSUE DENIED. 


Reports of the likelihood of the early sale of a new issue of 
Panama bonds to meet the deficit in the Treasury were 
denied by the Treasury Department officials on the 21st 
inst. Not only was it stated that there was no foundation 
for the rumor that bonds would be issued as soon as Secre- 
tary of the Treasury McAdoo returned to his duties, but 
that no issue of bonds was contemplated either before or 
after the close of the fiseal year. As indicating the necessity 
for a new issue, it was pointed out in the reports that the 
Treasury General Fund had fallen on the 19th inst. to 
$25,400,531. The Treasury officers explain that this com- 
paratively small cash balance is the apparent balance, not 
the “real working balance.” In making up the daily 
Treasury statement, it was said, all obligations of the Gov- 
ernment outstanding and payable on demand are deducted 
from the cash balance. As the amount of these obligations 
outstanding and unpaid remains about the same all the time, 
the money charged off against them might as well remain a 
part of the working balance for all practical purposes. 
Furthermore, the Treasury is looking forward to the collec- 
tion of about $80,000,000 from the income tax in June to 
relieve the situation before the close of the fiscal year. 








ASSOCIATED PRESS RESCINED BY-LAW RESTRICT- 
ING PURCHASE OF NEWS. 

The Associated Press at its annual meeting, held in this 
city on the 20th inst., voted to strike out Section 7, Article 
VIII, of the by-laws, giving authority to its directors to for- 
bid members from buying or receiving news from agencies 
which are not members of the association. The directors 
adopted a resolution on Dec. 10 last, calling for the elimina- 
tion of this section, and their action was endorsed at Tues- 
day’s meeting. It was to the provision in question that ex- 
ception was taken by U.S. Attorney-General Gregory in his 
recent answer to the complaint against the Associated Press 
filed by the Sun Printing & Publishing Association of New 
York. The section, which, it was stated, had never been 
enforced, had-read as follows: 

Sec. 7. Experience having shown that it is very difficult, if not impossible, 
to avoid or prevent violation of the rules prescribed by the last preceding 
section, or to detect or prove any such violation, if the members are per- 
mitted to purchase news from other associations, and that such purchases 
may be seriously prejudicial to the interest and welfare of this corporation 
and its members, the board of directors may, in their discretion, forbid the 
members to purchase intelligence from any other such association. 

When the board of directors by a vote of two-thirds of all its members 
shall decide and notify any member that the purchase or receipt of news from 
any other person, firm, corporation or association not a member of this cor- 
poration or represented in this corporation by a member, or any other action 
by such member, establishes a condition that will be likely to permit the 
news of the corporation to be disclosed to unanthorized persons, such mem- 
bers shall immediately discontinue purchasing or receiving such news, or 
such other objectionable action. The decision of the board of directors 
as to the establishment of such condition shall be final, and the fact shall not 
thereafter be open to question by a member. 





THE FEDERAL TRADE COMMISSION AND DEVELOP- 
MENT OF AMERICAN EXPORT TRADE. 


The Federal Trade Commission is considering the advisa- 
bility of holding informal hearings to ascertain the views of 
exporters as to effective methods of developing American 
export trade. An announcement to this effect was given out 
on Wednesday by the Commission, which at the same time 
indicated that there had been an informal discussion with 
Joseph P. Cotton of the New York bar on the subject of 
the future work and policy of the Commission, particularly 
with reference to procedure under Section 5 of the Act, 
relating to unfair methods of competition in commerce. Mr. 
Cotton is a member of the committee of the United States 
Chamber of Commerce named to co-operate with the Trade 
Commission. With regard to its discussion with him the 


Commission said: 
Joseph P. Cotton, Esq., of the New York bar, appeared before the Com- 
mission upon its invitation and informally discussed the future work and 








policy of the Commission, particularly—with reference to procedure under 
Section 5 of the Act, and also as to the general powers of the Commission 
and their exercise and also as to a possible investigation and report on com- 
binations in export trade. 

The Commission has under consideration the advisability of holding in- 
formal hearings with a view to ascertaining the views of exporters as to 
effective methods of developing American export trade. Should such 
hearings be determined upon, commercial and industrial organizations in- 
terested in foreign commerce will be invited to submit any information and 
recommendations they may desire to make as to the consolidation of selling 
agencies and the development of credit and exchange facilities, with a view 
of working out in a constructive way an effective plan for the successful 
competition of American manufacturers in the markets of the world. 


A conference was likewise held on Wednesday between 
members of the Commission and U. S. Assistant Attorney- 
General Todd. This conference is understood to have in 
part concerned the methods to be employed by manufacturers 
in forming combinations of selling agencies abroad, in so far 
as the regulation of such methods is concerned. The con- 
ference is said to have developed the belief that jurisdiction 
rests with the Trade Commission, since the Act, in addition 
to empowering the Commission to investigate and prevent 
unfair methods of competition, authorizes it to investigate 
“‘trade conditions in and with foreign countries, where asso- 
ciations, combinations or practices of manufacturers, mer- 
chants or traders, or other conditions, may affect the foreign 
trade of the United States.’ In a statement bearing on this 
conference with Assistant Attorney-General Todd, the Com- 
mission said: 


There are phases of the Commission's work closely allied to that of the 
Department of Justice, and it is the desire of the Department and of the 
Commission to co-operate in every way possible. 


A number of inquiries received by the Attorney-General’s 
Department from business men who have sought informa- 
tion as to whether certain trade practices would be sanctioned, 
are said to have been turned over to the Commission. 

The Commission on Wednesday also gave a hearing to 
a committee representing coal producers of Illinois and 
Indiana. The delegation had previously conferred with 
Franklin K. Lane, Secretary of the Interior, and some of its 
members had also approached the President and the 
Department of Justice. In outlining the situation confront- 
ing the coal industry in the Central West the spokesman for 
the coal operators, according to the ‘‘Evening Post,” 


told the Commission that Illinois an Indiana coal was of such a _ charac- 
ter that it had to be sold when mined, otherwise it would disintegrate 
rapidly when exposed to the elements, thereby placing these operators 
at a disadvantage with their main competitors, whose coal was of a somewhat 
different character. He told the Commission that the margin of profit 
of the Central West mines was so small that they could not afford to mine 
side pockets, 80% of which might be pure coal. He pointed out, in the 
interest of conservation, that if a method could be employed for reducing 
the cost of production and distribution,it would be possible to mine this 
coal at a profit, and extend the life of the mine, possibly, from ten years to 
ifteen years. Based on an initial investment of from $250,000 to $400,000, 
this item would be considerable. He added that at the present time many 
of the coal mines were practically in the hands of their bankers, and that 
some remedy must be applied shortly to save the situation. 

The remedy suggested by the operators was the formation of a selling 
agency for the benefjt of all. It was stated that 80% of the coal operators 
jn the Central Western field were agreeable to such an organization, which 
would, in their judgment, go far toward curbing the evil of over-production 
and consequent loss to the operators and those dependent on them. 


It is pointed out that “‘while the Trade Commission is 
not interpreting the law creating it to the point of informing 
applicants just what they can or cannot do under it, they are 
giving first-hand information as to the intent of Congress 
regarding it.” 

The suggestion that American manufacturers be per- 
mitted to establish common selling agencies abroad was 
urged upon the Federal Trade Commission by the advisory 
committee of the United States Chamber of Commerce 
last Saturday. According to a statement of the Chamber, 
“it is the unanimous opinion of its special committee on the 
Department of Commerce of the United States that this is 
the greatest opportunity in the history of our country for 
the development of foreign trade.’””’ The committee repre- 
senting the Chamber of Commerce which consulted with the 
Trade Commission consists of H. A. Wheeler and Rush C. 
Butler of Chicago, W. L. Saunders, Guy E. Tripp,HenryR. 
Seager and Joseph P. Cotton of New York, Alfred B. Koch 
of Toledo, Alexander W. Smith of Atlanta and Dr. W. C. 
White of Morgantown, W. Va. 


Inquiries instituted among representative business men by 
the United States Chamber of Commerce to learn their ideas 
as to how the Trade Commission might improve business 
throughout the country has brought to it numerous sugges- 
tions. One of the most pertinent of the replies, it is stated, 
is that from Wallace D. Simmons, President of the Simmons 
Hardware Co. of St. Louis, who points out that the Fed- 
eral Trade Commission should be of great service in outlin- 
ing the course to be pursued by heads of industries in avoid- 
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ing friction with the Federal laws directing the conduct of 
business. Mr. Simmons says: 

Before the passage of the law creating this Commission, the possibility of 
being—on some strained technicality—pronounced a lawbreaker or sen- 
tenced to confinement,deterred men from doing what they knew was 


according to the spirit of the law, but which no one was authorized to ap- 
prove officially. 

This Commission has announced that it will brush aside legal technicali- 
ties in its ruling and pass on each question on its merits. Therefore, many 
enterprises will be soon under way which would not have been undertaken 
with the former doubt hanging over them. In my opinion, the Commis- 
sion can help the revival of business materially by giving wide publicity 
to the idea that no man need hesitate to embark in any enterprise in har- 
mony with the spirit of the times for fear of being penalized for some un- 
intentional and technical infraction of the statutes. 


It was recently reported that the Federal Trade Commis- 
sion would be unable at the present time, owing to a lack of 
the necessary funds, to comply with the resolution of the 
Senate calling for an investigation into the affairs of the 
Standard Oil Co. It is stated that an expenditure of at 
least $250,000 would be involved in the investigation, while 
the Commission has only at most $25,000 available for all its 
requirements. The inquiry, it is expected, will hence be 
deferred until Congress provides an appropriation to meet 
the expenses. 


President Marble of the Merchants’ Association of New 
York recently named as a special committee to make sug- 
gestions to the Federal Trade Commission Henry R. Towne 
(Chairman), President of the Yale & Towne Manufacturing 
Co.; Gilbert H. Montague, lawyer; W. H. Childs, Presi- 
dent of the American Coal Products Co.; W. M. Gladding, 
Vice-President of Borden’s Condensed Milk Co., and Waldo 
H. Marshall, President of the American Locomotive Co. 


S. M. Hastings, President of the Illinois Manufacturers’ 
Association, has also appointed a committee to act in an 
advisory capacity to the Trade Commission, Mr. Hastings’ 


appointees being as follows: 
Arthur Meeker, Armour & Co. 
Charles Piez, President Link Belt Company. 
William Butterworth, of Deere & Co. of Moline. 
U. G. Orendorff, of Parlin & Orendorff Plow Co. of Canton, Ill. 
Dorr E. Felt, of Felt & Tarrant Manufacturing Co. 
Theodore Robinson, Vice-President Illinois Steel Co. 
A. H. Mulliken, of Pettibone, Mulliken & Co. 
H. G. Herget, of Pekin Wagon Company. 
P. A. Peterson, of Union Furniture Company of Rockford, Ill. 
F. E. Nulsen, of Missouri Malleable Iron Company of East St. Louis, II 








CHECK COLLECTION OF THE NEW YORK FEDERAL 
RESERVE BANK. 


The members of the New York Federal Reserve Bank were 
advised on Tuesday of the plans regarding the check col- 
lection system to be inaugurated in this district. The plan, 
similar to systems of intra-district collections proposed by 
other Federal Reserve banks, embodies a system of collec- 
tion of checks and drafts received from and drawn on member 
banks within the district. The system is not intended to 
supersede the exchange of checks through local clearing 
houses or otherwise in or between near-by cities and towns. 
No exchange charge will be made nor will any exchange 
charge be paid by the Federal Reserve Bank of New York 
in operating the system, which is a reciprocal arrangement 
for the mutual benefit of all member banks which join it. 
It is stated, however, that if a charge should later be found 
necessary it will be imposed onky after due notice and it will 
not be retroactive. The directors of member banks joining 
the system are required to adopt and file with the Federal 
Reserve Bank a resolutionfagreeing to the rules and regula- 
tions; they have been asked to indicate their action before 
May 15. Governor Strong’s letter to the member banks, 
and the rules and requirements governing the operation of 
the system, are annexed herewith. 

FEDERAL RESERVE BANK OF NEW YORK. 
April ; ’ 
To the Cashier: Apt oe ae 

Sir: The Federal Reserve Bank of New York, in accordance with the terms 
of the Federal Reserve Act and the rulings of the Federal Reserve Board, 
is prepared to inaugurate, for the benefit of its members, a system of intra- 
district collection, that is, a system of collection of checks and drafts re- 
ceived from and drawn on member banks in District No. 2. Membership 
in the system will be voluntary and items will be received only from and 
upon those banks which join it. Such items will be immediately credited 
and debited to the accounts of the sending and payiag banks, respectively, 


subject to payment in every case at the banking house of the member 
bank on which they are drawn. 

For the present, thesystem will not embrace the inter-district collection of 
checks and drafts—that is, the collection of checks and drafts drawn on 
banks outside of District No. 2. Such broader service can only be de- 
veloped for the member banks of the various districts after experience 
shall have been gained in operating the intra-district service now offered. 

This system is not intended to supersede the exchange of checks through 
locai clearing houses or otherwise in or between near-by cities or towns. 
And wherever, in the case of a section far distant from its 





reserve bank or overlapping two Reserve districts, or for any other reason, 
the collection of checks is being made more quickly or economically by 
direct interchange between the banks of the section than would be possible 
under the proposed plan, such interchange, for the present at least, will 
doubtless continue. This bank is advised that arrangements are in con- 
templation by the New York Clearing-House Association for broadening 
the scope of par collections within this district, and that such plans will be 
developed in co-operation with the plan now proposed by this bank. 

The collection system outlined herein is offered by the Federal Reserve 
Bank of New York as the first step in the improvement of present methods 
of collecting checks within its district. It is the result of much considera- 
tion on the part of the directors and officers of this bank of conferences 
with member bank representatives of each of the eight groups of the New 
York State Bankers’ Association at a meeting held in New York City 
Feb. 17 1915, and of many conferences of the governors of the various 
Federal Reserve banks. The plan has been authorized by the Federal Re- 
serve Board, and it is understood that substantially similar systems of 
intra-district collection will be introduced by other Federal Reserve banks. 
The system will be subject to such modifications or extensions as experience 
may show from time to time to be necessary or advisable. 

The directors of each member bank which joins the collection system will 
be required to adopt and file with the Federal Reserve Bank of New York 
a resolution agreeing to the rules and requirements of the system. The 
resolution and the rules and requirements are attached hereto. There is 
also enclosed a copy of the resolution with the rules and requirements at- 
tached, to be executed and returned to this bank when the resolution has 
been adopted by your Board of Directors. Action thereon by your board 
is requested before May 15 1915. 

A further circular will be issued containing a list of the banks which have 
joined the collection system, announcing the date upon which it will begin 
operations and giving such further information as may be necessary. 

Respectfully, 
BENJ. STRONG JR., Governor. 


Rules and Requirements Governing the Operation of the Collection System of 
Federal Reserve Bank of New York. 

1. Each member baak joining the system authorizes the Federal Reserve 
Bank of New York to charge immediately on receipt against its account, 
subject to final payment by such member bank at its banking house, 
checks and drafts payable upoa presentation drawn upon it deposited by 
other member banks which have joined the collection system. 


2. The member bank undertakes to provide sufficient funds to offset 
the items charged against its account under the collection system, without 
impairing the reserve required to be kept in the Federal Reserve Bank of 
New York as shown by the books of the Reserve Bank, the amount of such 
funds to be determined by experience gained from actual operation. 

3. Checks and drafts payable upon presentation drawn on any member 
bank in District No. 2 which has joined the coliection system, will be re- 
ceived for immediate credit subject to final payment, but ohly from such 
member banks as have joined the collection system. Items drawn on one 
bank and marked “payable if desired’’ at another bank will not be received 
unless drawn on a member bank which has joined the collection system. 

4. Items sent for credit should be divided in two classes: 

(a) Items on member banks which are members of the New York Clear- 
ing House Association. 

(b) Items on other member banks in this district. 

The items under each of these divisions should be listed on a separate 
sheet stating the name or transit number of the bank on which each item is 
drawn,andtheamount. Each sheet should be separately footed, and where 
more than one sheet is used in listing items under either of the divisions, 
the totals of such sheets should be listed and footed on a separate sheet. 

5. All items received before 1 p. m. (except on Saturday, when the nour 
will be 12 noon) will be credited on the day of receipt. Items received 
after these hours will not be credited until the following business day. All 
items except those cleared through the New York Clearing House will be 
mailed at the close of each day to the member banks on which they are 
drawn. Member banks must advise the Federal Reserve Bank of New 
York on the day of receipt that such items have been received and credited. 
Unpaid items, not subject to protest, must be returned on the day of re- 
ceipt; protested items must be returned not later than the day after receipt. 
Returned items will be credited to the account of banks on which they are 
drawn and charged to the account of and returned to the banks from which 
received. Unpaid items{must not be held for anv purpose whatsoever ex- 
cept for immediate protest. 

6. In receiving the checks and drafts herein referred to, the Federal 
Reserve Bank of New York will act only as the collecting agent of the send- 
ing bank, will assume no responsibility other than for due diligence and care 
in forwarding such items promptly, and is expressly authorized to send such 
items for payment direct to the bank on which they are drawn, or to another 
agent for collection at its discretion. 

7. Checks and drafts drawn on member banks which have joined the 
system may be stamped or printed across the face, ‘Collectible at par 
through the Federal Reserve Bank of New York,’’ but such indorsement 
shall never be held to import that the Federal Reserve Bank of New York 
in accepting such checks or drafts for collection, has become the owner 
thereof or is acting otherwise than as the agent of the sending bank. 

8. Member banks which do not join the collection system at the time of 
its inauguration may do so at any subsequent time. Member banks will 
be permitted, on thirty (30) days’ notice to the Federal Reserve Bank of 
New York, to withdraw from the collection system and the Federal Reserve 
Bank of New York may, at its discretion, withdraw the privileges of the 
collection system from any member bank which fails to observe these rules 
and requirements, or for other good and sufficient reasons. 

On the first and fifteenth days of each month, all changes, if any, which 
have occurred in the list of members of the collection system since the pre- 
ceding notice, will be published, and immediately thereafter the additions 
or withdrawals listed therein shall become effective. 

9. No exchange charge will be made nor will any exchange charge be paid 
by the Federal Reserve Bank of New York in operating this collection sys- 
tem, which is a reciprocal arrangement for the mutual benefit of all member 
banks which join it. 

(Note.—The Federal Reserve Act provides that charges, to be fixed by 
the Federal Reserve Board, may be imposed for the service of collection 
rendered by the Federal Reserve banks. No charge will be made for the 
present, but if after experience in operating the collection system, a charge 
is found necessary, such charge will be imposed only after due notice and 
will not be retroactive.) 

10. All items forwarded to the Federal Reserve Bank of New York must 
be indorsed without restriction to the order of the Federal Reserve Bank 
of New York with all prior indorsements guaranteed, and show on each side 
of the indorsement the American Bankers’ Association transit number in 
prominent type. An indorsing stamp will be furnished to each member 





bank joining the collection system. 
11. The Federal Reserve Bank of New York reserves the right to add ot, 
alter or amend these rules and requirements from time to time. 
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Resolutions to be Adopted by Member Banks. a | 

Whereas, The Federal Reserve Bank of New York has announced its 
readiness to undertake for its member banks the collection of checks and 
drafts drawn upon its member banks, and 

Whereas, The said Federal Reserve Bank of New York has promulgated 
certain rules and requirements governing its conduct and the conduct of 
member banks in the operation of the collection system, which rules and 
requirements are as shown by copy thereof hereto attached, and 

Whereas, This bank desires to avail itself of the privileges offered by the 
said Federal Reserve Bank of New York and to join the collection system 
so to be established, now, therefore, be it 

Resolved, That this bank hereby joins the said collection system of the 
Federal Reserve Bank of New York under the plan submitted by that bank 
in its circular letter dated April 20th 1915, and hereby agrees with the said 
Federal Reserve Bank of New York and with such other member banks 
of the Federal Reserve Bank of New York as have joined or may hereafter 
join the said collection system, to be bound according to the terms of the 
rules and requirements hereto attached, and by such other rules and re- 
quirements as may be hereafter promulgated. And be it further 

Resolved, That the Cashier of this bank (or the Secretary of its Board o 
Directors) is hereby directed to forward to the Federal Reserve Bank of 
New York a certified copy of these resolutions. 

I, the undersigned, do hereby certify that the foregoing is a true and cor- 


rect copy of resolution of the.____._.____---- WG Glas oe tana duly 
adopted at a regular meeting of the Board of Directors of the said bank 
a a ee I SE er ee 1915, and that the said 


resolutions have not been rescinded or modified. 

In Witness Whereof, I have hereunto subscribed my name and affixed 
the corporate seal of the said bank, at___.._...--- Wis eossa GQ Bu anvcs 
1915. 


Cashier or Secretary of Board of Directors. 





THE GUARANTY TRUST COMPANY’S FREE COLLEC- 
TION PLAN. 


With the announcement of the plan of the New York 
Federal Reserve Bank for the free collection of checks of 
member banks, the Guaranty Trust Co. of this city made 
known its proposal for the free collection of checks of State 
banking institutions outside the Reserve system. In return 
the institutions availing of the privilege are expected to 
maintain a balance with the Guaranty Trust. While the 
Federal Reserve Bank pays no interest, the trust company 
will pay 2% on the balances with it. It will be noted that 
although the announcement of the Guaranty Trust, printed 
below, bears date April 3, it was not given out until Wednes- 
day of this week—immediately after the proposal of the 
Federal Reserve Bank became public : 


A TRANSIT PLAN FOR THE COLLECTION OF CHECKS FOR 
NON-MEMBER BANKS IN NEW YORK STATE. 
Introductory. 

We are advised that under the provisions of the Federal Reserve Act a 
plan is under consideration whereby each Federal Reserve Bank will col- 
lect and credit on receipt, at par, all checks received from member banks in 
its district drawn on member banks that agree in turn to remit for, at par, 
on date of receipt, all checks drawn upon themselves received from the 
Federal Reserve Bank. 

This plan is to be optional with the member banks. 

As a direct result of this plan, unless some counter-plan is devised for 
making their checks worth par everywhere, every check on a non-member 
bank sooner or later inevitably will be discriminated against by the payee. 
This discrimination will, in turn, be transferred to the maker of the check 
and will thus directly affect his relations with his bank. 

The Guaranty Trust Co. of New York is in thorough sympathy with 
the broad movement which has for its object the perfecting of the banking 
and financial system of our country, and believes that the Federal Reserve 
Act is a valuable and decided step in this direction. In its present form, 
however, it is apparent that the Act does not appeal to State banks or 
trust companies. It is to be hoped that by intelligent, constructive and 
united thought on the part of those who are deeply interested in the business 
and financial welfare of our nation, the Act may be so amended as to make 

ible a comprehensive system which shall include all of the banking 
nstitutions in the country. Until such a time, and in view of the check- 
collection arrangement referred to above, non-member banks must adopt 
some method whereby their checks may be accepted at par anywhere. 

It will be recalled that on April 3 1899 the New York Clearing House 
Association put in force a rule requiring all members of the Clearing House 
to make a definite charge for the collection of checks drawn on banks or 
trust companies outside of the City of New York; and that on December 4 
1912, this rule was modified so as to make the ‘‘charge discretionary with 
the collecting bank for items received payable only at banks and trust 
companies in the States of Massachusetts, Rhode Island, Connecticut, 
New Jersey and New York (other than those located in Albany and Troy) , 
which will respectively engage themselves in writing to the Manager of the 
New York Clearing House over the signature of the President, Cashier or 
Treasurer, to remit to the members of the New York Clearing House 
Association, or non-members clearing through such members, at par in 
New York funds, on the day of receipt.’’ This rule is still in force. 

Plan. 

In view of the proposed plan of the Federal Reserve Board, referred to 
above, and in accordance with the New York Clearing House rule, as 
quoted, the Guaranty Trust Co. of New York proposes the following plan 
for maintaining the integrity of non-member checks in the State of New 
York : 

1. The Guaranty Trust Co. offers to non-member banks in the State 
of New York the privilege of printing or stamping on all of their checks 
the words, ‘‘collectible at par through the Guaranty Trust Co. of New 
York". By this means the instant such check is drawn it becomes as good 
as New York exchange. 

2. In return for this privilege the non-member bank shall be expected 
to maintain with the Guaranty Trust Co. a compensating account, on the 
daily balances of which 2% interest will be allowed. 

3. When checks are received by the Guaranty Trust Co., either through 
the Clearing House or direct from individual or bank customers, such checks 
will be charged direct against the account of the bank on which the checks 
are drawn and forwarded immediately to such bank. 

GUARANTY TRUST COMPANY OF NEW YORE. 








CLEARING HOUSE PREPARING TO HANDLE ADDI- 
TIONAL COLLECTIONS. 


To carry out the plans embodied in the amendment 
adopted by the New York Clearing-House Association last 
December providing for the extension of the discretionary 
privileges of free check collection, a series of meetings was 
begun on Thursday by its Special Committee on Inland 
Exchange. Under the amendment of last December the 
rules governing the collection charges of members of the 
Clearing House were broadened so as to apply to the Federal 
Reserve Bank. In accordance with the amended rules, 
items received at par by the Reserve Bank are immediately, 
upon notification, placed upon the discretionary list of the 
Clearing House. - It is pointed out that the Clearing House 
has at present no facilities for handling out-of-town items, 
and it is in anticipation of the added work which it is expected 
to bear as a result of the Federal Reserve Bank’s new col- 
lection system that the committee is working out a plan of 
procedure. 








CHANGE IN DISCOUNT RATE OF ST. LOUIS FEDERAL 
RESERVE BANK. 

The St. Louis Federal Reserve Bank has been authorized 
to reduce its discount rate on live-stock and agricultural pa- 
per of over ninety days from 54% to 5%. No change is 
made in the other rates of the St. Louis Reserve Bank, these 
continuing at 4% on maturities up to and including 60 days 
and 414% for paper running from 61 to 90 days, inclusive. 








LOUISIANA BANKERS SEEK TO RELIEVE RESERVE 
BANK MEMBERS FROM MAINTAINING RESERVES 
AGAINST GOVERNMENT FUNDS. 

A resolution adopted at the annual convention of the 
Louisiana Bankers’ Association in New Orleans on the 17th 
inst. urges an amendment to the Federal Reserve Act 
whereby no reserve would be required of member banks 
against deposits of the United States Government, postal 
savings funds or funds deposited by Federal disbursing of- 
ficers, where the deposits are secured by Government bonds 
or other securities. A further resolution protests against the 
par-ring of checks by the Federal Reserve banks for all of 
its members, and calls for the appointment of a committee 
to act with similar committees from other State bankers’ 
associations to oppose the proposal. The President of the 
Louisiana Bankers’ Association for the ensuing year is L. M. 
Pool, Vice-President of the Hibernia Bank & Trust Co. of 
New Orleans. 








SOUTH DAKOTA PROVIDES FOR GUARANTY OF 
BANK DEPOSITS. 


Concerning action the present year toward the enactment 
of legislation providing for the guaranty of bank deposits, 
the American Bankers’ Association prints the following in its 
April “Journal’’: 

Bills for the guaranty of bank deposits were introduced this year in a 
number of the State legislatures. Advices thus far received show that in 
Arizona and North Dakota bills of this character failed to pass, but in 
South Dakota the Legislature has enacted a revision of the Banking Law 
and added provisions for the guaranty of bank deposits. The bill provides 
for a Depositors’ Guaranty Fund Commission and for the maintenance 
of a guaranty fund by assessment upon the banks of one-quarter of one 
per cent on the average daily deposits yearly until the total reaches one 
and one-half per cent. The assessments then cease until the fund is deple- 
ted below one per cent, when the necessary assessments may again be levied 
at one-quarter of one per cent per annum until the fund again reaches one 
and one-half per cent of the average daily deposits. 








DOLLAR CIRCULAR LETTER OF CREDIT INSTEAD OF 


STERLING. 

The Equitable Trust Company of this city this week an- 
nounced plans providing for the substitution of dollar cir- 
cular letters of credit for use abroad in place of letters of 
credit drawn in sterling. In making known the features 
of its plan the company says: 

Another step in the direction of placing New York as the financial clear- 
ing centre of the world has been taken by the Equitable Trust Company 
of New York, 37 Wall Street, New York, in the issuance of a dollar circular 
letter of credit for travelers. 

The American traveler has been accustomed to being provided with let- 
ters of credit drawn in sterling payable in all the large centres abroad and 
cleared through London. In addition to letters of credit, travelers’ checks 
have been issued on which the equivalent of foreign money was printed to 
prevent unscrupulous bankers from taking advantage of the traveler by 
charging exorbitant rates of exchange. In the new dollar letter of credit 
issued by the Equitable Trust Company are combined the best features of 
the sterling credit, together with most of the facilities provided by the 
travelers’ checks, and in view of its simplicity, which reduces the cost of 
handling, the American traveler benefits by better rates of exchange. 

The operation of securing funds under the new credit is very simple. 
Suppose, for instance, the traveler should be in need of funds in London, 





April 3, 1915. 


he would draw a draft for, say, $100, present the draft and letter of credit 
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to the London branch of the Equitable Trust Company, 95 Gresham Street, 
and would receive the equivalent in sterling printed on the table inside the 
credit for his dollar draft. (The same procedure would be followed in Paris, 
Genoa, Petrograd, Berlin, Vienna, or in any other city of the globe, and all 
such drafts would be charged to their accounts in the principal cities and 
finally cleared through New York, instead of London, the traveler in the 
meantime having secured the necessary funds in the currency most useful 
and satisfactory. The table printed on the inside of the credit precludes 
any chance of the tourist not securing the proper equivalent in foreign money 
for his dollar draft, as the rates of exchange at which this table has been 
computed are most advantageous. 

This new dollar credit seems to be the most satisfactory form of securing 
funds for the American traveler which the bankers have so far produced, 
and considering the fact that the Equitable Trust Company will have Euro- 
pean offices in all large European centres for its protection, there is good 
ground to believe that it will be strongly supported by American banks and 
bankers. 


It is reported that a number of banking institutions of this 
city have for some time been issuing dollar letters of credit, 
the larger institutions which have adopted that policy in- 
cluding the National City Bank, the National Bank of Coin- 
merce and the Guaranty Trust Co. 








EFFORTS TO ESTABLISH DOLLAR EXCHANGE IN 
CHILI. 


The use of the United States dollar as a basis of exchange 
in Valparaiso, Chili, is expected as the result of the appoint- 
ment by the President of the Valparaiso Stock Exchange of a 
committee to study the question. The action of the Ex- 
change was taken at the instance of Leopold Frederick, finan- 
cial adviser of the American Smelting & Refining Co., the 
Chili Copper Co. and the Braden Copper Co., which are 
among the largest sellers of exchange in Chili, and which 
have sought for years to create a market in bills issued in 
United States dollars. According to Mr. Frederick, the 
companies with which he is identified have sold in the last 
eight months several million dollars’ worth of drafts on New 
York, and the amount would have been larger if the exchange 
purchasers in Chili could have been guided by an official 
quotation. Mr. Frederick adds: 

Undoubtedly if the official quotation for ninety days’ sight bills on New 
York is granted by the Stock Exchange in Valparaiso, it will mean not only 
the increase in commercial transactions between the United States and the 
South American Republic, but a larger amount of bills for discount will 
appear on the markets in this country, as commercial and financial trans- 
actions in Chili are based on ninety days’ sight bills. The President of the 
Valparaiso Stock Exchange is, according to advices from our Chilian repre- 
sentative, delighted with my plan, saying that it is to the interest of the 
Valparaiso Stock Exchange to widen the scope of its operations as much as 
possible. The President appointed a committee of four brokers in order to 
suggest to the Bolsa (Stock Exchange) a practical method for establishing 


an official quotation for United States dollar bills. It is expected that the 
authorization for the listing will be granted shortly. 








DETAILS OF THE TEXTILE ALLIANCE WOOL PLAN. 


The Textile Alliance, Inc., of New York has issued a 
bulletin outlining the methods of procedure necessary to 
secure wool from England and her colonies under the agree- 
ment between the British Board of Trade and the Alliance 
for the importation of wool. The bulletin states that the 
applicants seeking permission to import wool, tops or yarns 
through the Textile Alliance, Inc., must agree not to export 
such wool, tops or yarns or the product from them. It is 
stated that ““There is, however, on the part of the Textile 
Alliance, Ine., and its allied associations a further moral 
obligation, contained in their agreement with the Board of 
Trade, that it will discourage to the best of its ability and 
by proper means the export from the United States of any 
wool, tops or yarns.’”’ The bulletin adds: 

We are informed that protests have been made in Great Britain against 
the export of wool from that country and we also know that a careful 
canvass is in progress to ascertain the exact supplies available for the later 
requirements of the Allied armies. Should it develop that the United 
States are sufficiently well supplied with material to permit its exporta- 
tion, a prima facie case will at once be made against the shipment of fur- 
ther supplies from the British Empire. * * * The Alliance, therefore, 
urges those who have applied for licenses through it not only to refrain 
from transactions which may be open to criticism but also to use every 
proper influence within their power to dissuade others from making such 
shipments. Consumers of wool, who benefit indirectly by the privileges 
granted by the British Government, are equally concerned to aid in the 


observance of the conditions in consideration of which these privileges are 
granted. 


According to the bulletin, shipments at present may be 
destinated only to approved recipients at Boston, New York 
or Philadelphia; but in order to avoid extra freight, it is 
permitted that “shipments en route to those points may be 
diverted to other destinations after satisfactory under- 
takings have been given to the Alliance.’’ The custodian 
bankers approved by the British Government who are to 
hold the wool until shipment is approved and ordered re- 
leased by President Patterson of the Textile Alliance, Inc., 
are the London representatives of Kidder, Peabody & Co., 
Brown Brothers & Co., Lee, Higginson & Co., J. P. Morgan 
& Co., the Standard Bank of South Africa, Ltd., and the 
Hong Kong & Shanghai Banking Corporation of San Fran- 





cisco," the latter only for shipments billed to San Francisco 
for rebilling where through bills-of-lading to ultimate destina- 
tions cannot be obtained. 








ENGLAND NOT TO PLACE COTTON ON CONTRABAND 
LIST. 

Announcement that Great Britain had decided not to place 
cotton on the contraband list was made under date of the 
14th inst. Following a question asked on that date in the 
House of Commons, Neil Primrose, Under-Secretary for 
Foreign Affairs, on behalf of the Foreign Office, replied that, 
after careful consideration, it had been found that the mili- 
tary advantages to be gained by declaring cotton contra- 
band were insufficient to render such a step expedient. As 
understood at the State Department in Washington, the 
effect of the announcement that cotton would be held non- 
contraband will be confined mainly to neutral countries in 
Europe. It is accepted as the belief that if British or French 
cruisers, in furtherance of the Allies’ policy to stop all com- 
merce with Germany, shall seize ships bearing American 
cotton for German ports, the Allies will pay for the cargoes 
instead of sending them to the Prize Court, as is done in the 
cease of contraband articles. 





GERMAN EMBARGO ON POTASH STANDS. 

According to announcements of the 2d inst., the efforts 
of the United States Government to obtain concessions from 
Germany which would permit the importation of German 
potash fertilizer, have failed. American officials are said 
to have been advised on the above date that Germany 
would make no alteration of her embargo. 

Germany’s reasons for refusal have not been disclosed. 
After a long series of conferences with potash importers at 
Washington and between American officials and the foreign 
offices in Berlin and London, an arrangement had been ten- 
tatively reached which, it was believed, would have allowed 
American farmers and cotton raisers to obtain some part of 
the shipments usually brought from Germany. The potash 
industry in Germany is Government-controlled. State De- 
partment officials hope further advices from Berlin will open 
the way for a renewal of negotiations. 





GREAT BRITAIN SIGNIFIES WILLINGNESS TO LET 
DYE SHIPMENTS FROM GERMANY COME THROUGH. 


Indications that assurances had been received from Great 
Britain whereby two shipments of dyestuffs from Germany 
might come into the United States were given by the State 
Department at Washington on the 14th inst. The cargoes 
were paid for by the delivery of cotton cargoes before Mar. 1, 
and Great Britain has consented to permit them to come 
through, by way of Rotterdam, without interference, waiving 
its Order in Council affecting trade with Germany to that 
extent. The following statement of the Department of Com- 
merce has been issued in the matter, relating the conditions 
under which shipment is assured: 

In a cablegram dated April 13 the American Ambassador at London 
states that a representative of the Textile Alliance, C. H. Burr, has re- 
ceived permission from the British authorities to make arrangements for 
moving two shiploads of dyestuffs from Germany to the United States 
via Rotterdam. The British Government will allow the vessels to pass 
without interference provided: (1) That the vessels sail under neutral 
flags; (2) that shipments are made from Rotterdam; (3) that the dye- 
stuffs are consigned to Hon. William Redfield for account of William A. 


Mitchell, for distribution to the five associations comprising the Textile 
Alliance. 


The Textile Alliance is an organization composed of the National Associa- 
tion of Cotton Manufacturers, the American Cotton Manufacturers’ As- 
sociation, the American Association of Woolen and Worsted Manufactur- 
ers, the American Silk Association and the National Association of Woolen 
Manufacturers. 

The two cargoes referred to by the Ambassador were paid for by the de- 
livery of cotton cargoes shipped before March 1. Secretary Redfield has 
signified his willingness to act as consignee and will arrange for the dis- 
ribution of the dyestuffs to the associations interested. 

On the 16th inst., Secretary Redfield is said to have told 
President Wilson that it was doubtful whether Germany 
would release the dyestuffs contracted for. Advices received 
by the Department of Commerce are said to indicate that 
Germany will agree to release the dyestuffs in return for 
further shipments of cotton. It is not believed, however, 


that England will consent to any such exchange plan. 


A delegation of representatives from American textile man- 
ufacturers and importers of dyestuffs visited various branches 
of the Government on the 6th inst. in an effort to have the 
United States take some action in securing the importation 
of dyestuffs from Germany. The delegation pointed out 
that unless some means were found to import dyestuffs from 
Germany, 400,000 workmen in this country would be thrown 
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out of work in sixty or possibly thirty days. The first call 
of the delegation, which was composed of Herman Metz of 
Brooklyn, ex-Congressman and ex-Comptroller of the City 
of New York; Charles E. Leippe, President of the National 
Association of Hosiery and Underwear Manufacturers; 
Daniel F. Waters, President ,and William J. Wall, Secretary, 
of the Master Dyers’ Association, and George Deming, 
counsel for the last-named organization, was made at the 
White House, where they conferred with Secretary Joseph P. 
Tumulty. Following this conference, the delegation talked 
with Counselor Lansing and Chief Rose of the trade advisers 
of the State Department. Figures were presented by the 
textile representatives to show the danger confronting the 
textile industry because of the shortage of dyestuffs, and let- 
ters were produced from many mills showing the large num- 
ber of employees who would be thrown out of work if the situ- 
ation was not relieved. Secretary of Commerce Redfield 
advised the delegates to begin the manufacture of dyestuffs 
in the United States, his suggestions following the general 
trend of his recent report to Congress on the dyestuffs situa- 
tion, a summary of which was published in our issue of March 
20. Counselor Lansing was asked to have the Government 
make an effort to obtain a modification of the British Order 
in Council so that dyestuffs could be obtained from Germany. 
The delegation called at the German Embassy, where it was 
suggested to them that there would be no further trouble 
about dyestuffs shipments if they could get the United States 
to threaten an embargo on the export of war supplies to 
Great Britain unless interference with trade between Ger- 
many and the United States in foodstuffs, cotton and other 
non-contraband goods cease. 

Reports to the Department of Commerce made public on 
the 8th inst. indicated that American chemical companies 
are making determined efforts toward supplying dyestuffs 
to the textile mills and other industries using artificial dyes. 
The report stated that at least six plants are in the course of 
construction for the manufacture of coal-tar derivatives 
upon which the colors used in cloth manufacture, varnishes, 
and other products are based. 








GREAT BRITAIN TO BUY WILHELMINA CARGO. 

Notification that the British Government has agreed to 
purchase the cargo of the American steamer Wilhelmina 
and to reimburse the owners of the ship and the cargo for 
the delay occasioned by the action of the British authorities 
in sending the case before the Prize Court was received at 
the State Department at Washington on the 12th inst. 
The arrangements are in accordance with an agreement 
reached between the W. L. Green Commission Co. of St. 
Louis, owners of the cargo, and the British Government. 
The vessel sailed from New York for Hamburg on Jan. 22 
with a cargo of foodstuffs for Germany and was foreed to 
put into Falmouth on Feb. 9 because of damage inflicted by 
heavy storms encountered on her voyage. The vessel’s cargo 
was subsequently detained by the British authorities to be 
taken before a Prize Court. It is reported that the British 
Government found itself unable to prove that the cargo was 
going to the enemy’s forces, and so requisitioned it, rather 
than allow the foodstuffs to proceed to Germany. As stated 
in these columns on April 3, during the proceedings before 
the Prize Court relative to the requisitioning of the Wil- 
helmina’s cargo on March 31 the Crown Solicitor at London 
introduced an Order in Council not previously published 
providing that the British Government might requisition 
any neutral ship destined to the enemy country. Under 
the agreement of the British Government to pay for the 
cargo, a referee to be named jointly by Ambassador Page 
and Sir Edward Grey will determine the total amount of 
the payment due to the owners. The decision of the British 
Government is made known in the following communication 
presented to the American Embassy in London by Sir 


Edward Grey: 

His Majesty's Government share the desire of the United States Govern- 
ment for the immediate settlement of the case of the Wilhelmina. This 
American ship laden with foodstuffs left New York for Hamburg on Jan. 22. 
She called at Falmouth of her own accord on Feb. 9 and her cargo was 
detained as prize on Feb. 11. The writ instituting Prize Court proceedings 
was issued on Feb. 27 and claimed that the cargo should be condemned 
as contraband of war. No proceedings were taken or even threatened 
against the ship herself and in the ordinary course the cargo would have 
been unloaded when seized, so that the ship would be free to leave. The 
owners of the cargo, however, have throughout objected to the discharge 
of the cargo, and it is because of this objection that the ship is still at Fal- 
mouth with her cargo on board. 

His Majesty’s Government have formally undertaken that even if the 
condemnation of the cargo as contraband be secured in the Prize Court 
they would none the less compensate the owners for any losses sustained 
in consequence of the ship having been stopped and detained at Falmouth. 
It was understood at the time that the proceedings in the Prize Court 








' 





would be in the nature of a test case, the decision of which would govern 
the treatment of any subsequent shipment of foodstuffs to Germany in 
similar circumstances. Since then, however, the situation has materially 
changed by the issue of the Order in Council of March 11 1915, and the 
measures taken thereunder which prevent further supplies being sent from 
America to Germany whether contraband or not. 

In these circumstances there is no longer any object in continuing the 


judicial proceedings in the case of the Wilhelmina. For it can no longer 
serve as a test case, and it is really agreed that the owners of the cargo, 
even if proved to have no claim, are to be treated as if their claim was good. 
Nothing, therefore, remains but to settle the claim on proper and just 
conditions, and this would, in the opinion of His Majesty’s Government, 
be secured most expeditiously with the least inconvenience to all parties 
by an agreement between the Crown and the claimants for the disposal of 
the whole matter. 

His Majesty’s Government accordingly proposed that such an agreement 
be arrived at on the following terms: 

His Majesty’s Government having undertaken to compensate the claim- 
ants by paying for the cargo seized on the basis of the loss of the profit 
the claimants would have made if the ship had proceeded in due course 
to Hamburg and by indemnifying them for the delay caused to the ship 
so far as this delay has been due to the action of the British authorities, 
all proceedings in the Prize Court shall be stayed on the understanding 
that His Majesty’s Government buy the cargo from the claimants on the 
above terms. The cargo shall be discharged and delivered to the proper 
officers of the Crown forthwith. The sum to be paid shall be assessed by 
a single referee nominated jointly by the Ambassador of the United States 
of America and His Majesty’s principal Secretary of State for Foreign Af- 
fairs, who shall certify the total amount after making such inquiries as he 
may think fit, but without formal hearing or arbitration. 

His Majesty’s Government would be grateful if the United States Am- 
bassador would inform the claimants of the above proposal at his earliest 
convenience and obtain their acceptance. 


The following statement in the matter has been issued by 
Senator Charles A. Towne and Norvin R. Lindheim, coun- 
sel for the W. L. Green Commission Co., owners of the 


eargo of the Wilhelmina: 

An agreement has been entered into between the British Government 
and the owners of the cargo for the disposal of the whole matter of the 
detention of the Wilhelmina and the requisition of her cargo. It has been 
agreed that the owners shall be compensated upon the basis of their total 
damages, including loss of anticipated profits if the ship had proceeded 
jn due course to Hamburg, together with the damages caused by the de- 
tention. The sum to be paid is to be fixed by a referee nominated jointiy 
by Ambassador Page and Sir Edward Grey. This referee is to make all 
necessary investigations for the purpose of determining the damages sus- 
tained. This disposition puts an end to the Prize Court proceedings. 

The W. L. Green Commission Co. undertook this shipment after having 
been advised by Secretary Bryan and by their attorneys that they had a 
perfect right, under international law, to make the same, and up to within 
the last few days the owners have insisted upon establishing, in the Prize 
Court, their right to send tnis cargo to Germany. On April 8, however, 
the English Prime Minister handed a note to the American Ambassador 
offering fully to compensate and indemnify the owners and providing that 
the Prize Court proceedings snould be stayed. The note pointed out that 
conditions had now changed so as to render the test case that would other- 
wise have been presented by the Wilhelmina purely academic. 

The way for this disposition of the matter had, meantime, been prepared 
by the British Government tnrough the unpublished Order in Council of 
March 23 1915 radically modifying the rules of procedure of the Prize Court 
and giving to the Crown the right to seize and requisition any cargo, whether 
neutral or not, upon payment of damages. 

In his note of April 8 the Prime Minister stated in part: 

“The situation has, however, materially changed by the issue of the 
Order in Council of March 11 1915, and the measures taken thereunder 
which prevent further supplies being sent from America to Germany, 
whether contraband or not: In these circumstances there is no longer any 


| object in continuing the judicial proceedings in the case of the Wilhelmina.”’ 


The owners have always maintained that they had an absolute right under 
universally acknowledged principles of international law to seek the Ger- 
man civilian market with the foodstuffs cargo of the Wilhelmina, and dis- 
pose thereof to non-combatant consumers at the best profit obtainable 
there. This right they were eager to establish in the Prize Court. The 
final action of the British Government, taken o aly after a very full investi- 
gation into the entire history of the shipment, the ownership of the cargo 
and conditions of disposing thereof in Germany, is virtually an admission 
of the substantial justice of this contention. The action of the British 
Government, which modifies the procedure of its own courts, involving 
an abrogation of principles not heretofore disputed in the law of nations, 
left to the owners no other course but to accept the terms proposed by 
Great Britain. 





BANKING, LEGISLATIVE AND FINANCIAL NEWS. 


The publie sales of bank ‘stocks this week aggregate 34 
shares, of which 9 shares were sold at the Stock Exchange 
and 25 shares at auction. The transactions in trust company 
stocks reach a total of 24 shares. T'wo lots of National City 
Bank stock were sold—one of 5 shares at the Stock Exchange 
at 400 and one of 10 shares at auction at 395. The last pre- 
vious sale of the stock was made two weeks ago at 360. A 
sale of 10 shares of Title Guarantee & Trust Co. stock was 
made at 395, an advance of 10% points over the price paid 
at the last previous sale in March. 


Shares. BANKS—New York. Low. High. Close. Last previous sale. 
al15 City Bank, National____.__- 395 400 395 #£April 1915— 360 
*4 Commerce, Nat. Bank of__.. 165 165 165 April 1915— 167% 


15 Corn Exchange Bank 312% 312% 312% Mar. 1914— 315 
TRUST COMPANIES—New York. 


10 Equitable Trust Co____.---- 420 420 420 April 1912— 545% 
4N. Y. Life Ins. & Trust Co... 951 951 951 April 1915— 947 
10 Title Guarantee & Trust Co.. 395 395 395 Mar. 1915— 384% 





* Sold at the Stock Exchange. 
the Stock Exchange. 


a Of this amount 5 shares were sold at 


——@——— 


Two New York Stock Exchange memberships were re- 
ported posted for transfer, one late on Friday of last week for 
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$62,000 and another on Saturday for $63,000. This latter 
is an advance of $3,000 over last week. 
—_—_ 


The third annual meeting of the Association of Reserve 
City Bankers, held in Louisville, Ky., on Monday and 
Tuesday of the past week, proved to be the largest and most 
important meeting yet held by that body. The addresses 
made were highly instructive and were listened to with a 
great deal of interest by the delegates, of whom about 150 
were in attendance. The past year under the presidency 
of Edward A. Seiter, Vice-President of the Fifth-Third 
National Bank of Cincinnati, the Association has greatly 
prospered. The following comprise the newly elected 
officers and directors for the ensuing year: President, E. B. 
Clare-Avery, Merchants’ Laclede National Bank, St. Louis; 
vice-presidents, W. E. Ward, Vice-President Union National 
Bank, Cleveland, and H. S. Rossell, Merchants’ National 
Bank, Richmond, Va.; Geo. B. Smith, Continental & Com- 
mercial National Bank, Chicago; Karl Woodward, Colorado 
National Bank, Denver; and A. Breton, Canal Bank & 
Trust Co., New Orleans, La. The convention will be held 
next year in Detroit, Mich. The program included addresses 
by A. Breton, Vice-President of the Canal Bank & Trust Co. 
of New Orleans; F. W. Ellsworth, Publicity Manager of the 
Guaranty Trust Co. of New York; E. B. Clare-Avery, 
C, R. McKay, Deputy-Governor of the Chicago Federal 
Reserve Bank; J. H. Herzog, Vice-President of the National 
Commercial Bank of Albany; E. F. Rorebeck, Vice-President 
of the Metropolitan Trust Co. of New York; L. F. Kiese- 
wetter, Vice-President of the Ohio National Bank of Colum- 
bus; Carl H. Lewis, Assistant Cashier of the Central Bank & 
Trust Co. of Atlanta; Thomas Hildt, Vice-President of the 
Astor Trust Co., New York, and C. F. Shaw, Assistant 
Cashier of the Fourth Street National Bank of Philadelphia. 


——-e -—____ 


Thirty-four suits growing out of the failure in 1911 of 
the cotton firm’of Knight, Yancey & Co. of Decatur, Ala.., 
were dismissed by Judge Grubb in the Federal District 
Court at Huntsville, Ala., on the 7th inst. The proceedings 
were instituted against the Louisville & Nashville RR. by 
English, French, German and Italian cotton firms in an 
effort to fix responsibility for their losses suffered through 
alleged fraudulent bills of lading. The suits involved more 
than $3,000,000. 

The suit upon the outcome of which a number of others de- 
pended was brought by Alexander Eccles & Co. of London. 
This suit sought recovery of the value of 1,000 bales of cot- 
ton, the amount involved being $70,000. A verdict in 
that case was returned on May 18 1912 by a jury in the 
U.S. District Court at Huntsville; the verdict hinged on the 
question as to whether authority had been conferred on John 
W. Knight, head of Knight, Yancey & Co., by the foreign 
agent of the road to issue bills of lading for the railroad 
company. At that time Judge Grubb, in his charge to the 
jury, stated that the complainants had failed to show that 
the agent had authority to give such permission. The find- 
ing of the District Court was upheld by the Court of Appeals 
and a writ of certiorari was refused on Feb. 1 last by the 
U. S. Supreme Court. 
against the road developing from the failure of Knight, Yancey 
& Co. now on the court dockets, and this is in the Alabama 
Supreme Court. 

cnceraijoapacne 

The Transportation Committee of the New York State 
Bankers’ Association has announced four tours via the 
New York Central Lines to the forty-first annual conven- 
tion of the American Bankers’ Association, to be held at 
Seattle, Wash., Sept. 6-10. The committee has made reser- 
vations at the leading hotels at all stop-over points, including 
San Francisco and San Diego, for accommodations of those 
who take the tours. The members of the Association will, 
however, make their own individual arrangements for hotel 
accommodations at Seattle. The tours will be designated 
as follows: ‘‘A’’ (Red Section), ‘‘B’’.(White Section) ,\“‘C” (Blue 
Section) and “D’’ (Green Section). The Red Section ,which 
will leave this city on Aug. 28, will go to Seattle by way 
of Glacier National Park and Spokane and will return by 
way of San Francisco, Del Monte, Pasadena, San Diego, San 
Bernardino, Grand Canyon and Chicago, arriving in New 
York on Sept. 27. The White Section, leaving New York on 
Aug. 28, will tour the Canadian Rockies, stopping at 
the principal points en route. On the return trip from the 
convention, this tour will follow exactly the same rowte in- 
cluded in tour “A.’" The Blue Section will leave New York 


There is said to be only one case’ 





on Aug. 30 and will make a tour of Glacier National Park, 
and from these the train will proceed direct to Seattle. This 
special will accompany tours ‘“‘A’’ and “‘B.” on the return 
trip as far as San Bernardino. From there the tour will 
proceed to Salt Lake City, Glenwood Springs, Colorado 
Springs, Denver, and will arrive in this city on Sept. 29. 
The Green Section is for the special accommodation of those 
who cannot spare the time to make side trips en route, and 
will leave New York on Sept. 2 on the schedule of the 
Twentieth Century Limited. The section will proceed 
direct to Seattle, and will make the return trip over the same 
route as tours “A”’ and “B.” A side trip will be arranged 
to Honolulu should a sufficient number wish to take such a 
trip, and provided also that a steamship can be found avail- 
able to comfortably accommodate the party. The usual 
high-grade equipment will be operated in these trains and 
will include club and dining ears, drawing-room, compart- 
ment and observation sleeping ears. The transportation 
committee is composed of -George E. Lewis, Chairman, 
Assistant Cashier of Hanover National Bank, New York; 
Ralph Croy, Assistant to President Bank of Buffalo, N. Y.; 
George C. Clarabut, Cashier Farmers’ National Bank, 
Rome, N. Y.; David H. Pierson, Cashier Bank of Man- 
hattan Co., New York; Jacob H. Herzog, Vice-President 
National Commercial Bank, Albany, N. Y. . 
iaailniggaatindl 
Judging from official reports, the fortheoming convention 
of the Investment Bankers’ Association, to be held in 
Denver during September, will be a particularly interesting 
one. The entertainment features, on account of Denver's 
location, will be unique in many ways. James N. Wright, 
of James N. Wright & Co., is General Chairman of the Gen- 
eral Committees, of which the following well-known invest- 
ment bankers of that city are members: A. C. Foster, 
John H. Porter, Hume Lewis, Theo. G. Smith and T. H. 
Reynolds. The following are also Chairmen of the principal 
committees: Entertainment, A. C. Foster, of Sweet, Causey, 
Foster & Co.; Finance, John H. Porter, of Boettcher, Porter 
& Co.; Banquet, Theo. G. Smith, Vice-President of Inter- 
national Trust Co.; Hotel, Hume Lewis, of Boettcher, 
Porter & Co., and Transportation, T. H. Reynolds, of 
E. H. Rollins & Sons. 
sesieiaiiten 
The Minnesota House of Representatives, by a vote of 79 
to 41, passed a bill on the 15th inst. providing for the estab- 
lishment of a State board which would decide in each case 
upon the advisability of issuing charters for new banks. As 
previously mentioned in these columns, both the Minnesota 
Bankers’ Association at its annual convention last year and 
the State bankers of Minnesota, at a conference in St. Paul, 
on December 22, adopted resolutions recommending that the 
Legislature create such a commission to pass on charters for 
banks. It is stated that the validity of the bill is likely to 
be brought into question ; as the Attorney General has ruled 
that a two-thirds vote is necessary for the passage of a bill, 
this would require 87 votes in the House; on the other hand, 
it is stated that a majority of the House Judiciary holds 
that a majority vote is sufficient to pass a bill. 
eal abiaie 
The total deposits in the State banking institutions in 
Kansas for this year surpassed all previous record in that 
State. A statement given out by W. F. Benson, State Bank 
Commissioner, on March 16, showed actual deposits in the 
940 State banks and trust companies of $128,344,063, as 
against $118,692,456 on Dec. 12 last and $107,960,202 
in March a year ago. This year’s total is about $10,000,000 
higher than was ever before reported by Kansas banks; 
$20,383,861 more than one year ago, and approximately 
$15,000,000 more than two years ago. According to the 
Kansas City “Star,"’ the placing on the market of the bulk 
of the wheat crop in the last four months is the only reason 
assigned by State Bank Commissioner Benson for the un- 
usually large deposits. The present season’s wheat crop of 
Kansas is not only the biggest that the State has ever had, 
but it is also claimed that it is the largest ever grown on a 
similar area of land. It is pointed out that in addition to the 
showing of the Kansas State banking institutions, there 
should also be taken into account the deposits of the two hun- 
dred national banks of the State, the figures of which are 
about equal to those of the State banks. 
cneiiienin 
Grant MeFerson, Assistant Cashier of the Mercantile 
Bank & Trust Co. of Boulder, Colo., has been appointed 
State Bank Commissioner to succeed A. A. Drach. 


—_e——_- 
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Edgar H. Sensenich, Cashier of the Northwestern National 
Bank of Portland, Ore., in an article published in the 
Portland “Oregonian” of the 12th inst., points to the retire- 
ment of clearing-house certificates and emergency currency 
as an evidence of improving conditions. Mr. Sensenich says: 

Not only have the banks of the country been able to retire since the latter 
part of October the huge amount of emergency currency then outstanding, 
and a large amount of clearing-houses’ certificates issued by the clearing- 
house associations of a number of the Eastern cities, but they have built 
up reserves against deposits far in excess of the amounts required. 

In considering the financial situation of the United States, we must not 
overlook the tremendous foreign trade balances in our favor, nor the great 
potential loaning power of the Federal Reserve Banks which will make 
available in times of need hundreds of millions of credit. The enormous 
amount of credit facilities now available, but unused, and the consequent 
low interest rates, are a great temptation to the business world, and, sooner 
or later, a marked increase in business activity will result unless, indeed, 
Old Man Mars gets too wild or plays an extra-inning game. 

~~~ @-———_ 

Charles A. Korbly of Indianapolis was appointed Receiver- 
General of insolvent banks by the Comptroller of the Cur- 
rency on the 14th inst. Mr. Korbly, who was a Congress- 
man for two terms from Indiana, served on the Banking 
and Currency Committee which framed the Federal Reserve 
Act. He will take office on May 1, succeeding Scott Nes- 
bitt, resigned. 

——o——_ 

The Executive Committee of the New York State Savings 
Bank Association held a meeting in Albany on the 10th inst. 
at which several bills now before the Legislature, which would 
amend the banking law and affect directly or indirectly the 
savings banks, were considered. The committee decided 
upon May 20 as the date for the twenty-second annual con- 
vention of the Association, which will be held at the Bilt- 
more Hotel in this city. 

—_e——_ 

Spencer Trask & Co. of this city begin business Monday 
morning in the new offices of the firm in the Broad Exchange 
Building, 25 Broad St., although alterations are not entirely 
completed. The offices are those occupied by the Standard 
Trust Co. prior to its merger, and afford the firm consider- 
able additional space upon the one floor with further quar- 
ters upon an upper floor. 

——_@——_ 

The number of companies operating the Morris plan of 
industrial loans and investments keeps increasing. Since 
Dec. 1 1914 the Industrial Finance Corporation has aided 
local interests in organizing such companies at New Haven, 
New York, South Bend, Ind., Hartford, Bridgeport, Salis- 
bury, N. C., and Worcester, Mass. The Bridgeport com- 
pany—the twentieth in the field—began business on April 19; 
the date of opening of the Worcester company is May 1 and 
of the Salisbury company May 3. The company in North 
Carolina has a capital of $50,000. The two New England 
companies are capitalized at $100,000 each. Similar insti- 
tutions are in process of organization at Columbus, O., and 
Waterbury, Conn., and in a number of other cities. Over 
$7,500,000, it is reported, has been loaned thus far by fifteen 
Morris Plan companies, relieving the necessities of over 
60,000 borrowers. 


—_¢——- 


In a booklet just issued on “The Ships and Shipping of 
Old New York,” the Bank of the Manhattan Company 
of this city has published the second of its historical brochures. 
The brochure gives a brief account of the interesting phases 
of the commerce of the city from its foundation to the be- 
ginning of the Civil War, and is profusely illustrated with 
rare prints pertinent to the subject matter. So far as can 
be learned, it is stated, the pamphlet is the only connected 
account of the commerce of New York, and no pains have 
been spared to make it, so far as it goes, interesting and 
authoritative. The attention now being universally given 
to the development of our merchant marine makes the 
brochure particularly timely. The work is copyrighted by 
the Bank of the Manhattan Company, and written, designed 
and printed by the direction of the Walton Advertising & 
Printing Co. of Boston. 

The Bank of the Manhattan Company was originally 
established one hundred and fifteen years ago as an “Office 
of Discount and Deposit,’’ and has developed as an indepen- 
dent commercial bank. Its Jan. 2 statement showed capital 
of $2,050,000, surplus of $4,100,000, undivided profits of 
$640,195, deposits of $65,429,093, and resources of over 
$72,000,000. The officers of the bank are Stephen Baker, 
President; Henry K. McHarg, Vice-President; D. H. Pier- 
son, Cashier, and James McNeil and B. D. Foster, Assistant 
Cashiers. 

——~——— 





William Walter Waine died in New York City on April 18 
1915, aged 58 years. Mr. Waine had been associated with 
Col. Fred. E. Farnsworth, General Secretary of the American 
Bankers’ Association, for the past thirty years, and went to 
New York from Detroit seven years ago. Born in England, 
he went to Detroit in 1885 and immediately thereafter became 
a clerk in the Michigan Republican Club, of which organiza- 
tion Col. Farnsworth was the Secretary. During his resi- 
dence in Detroit, he was Assistant City .Assessor (under 
Assessor Farnsworth) and was the Assistant Secretary of the 
Michigan Bankers’ Association and of the Bankers’ Club of 
Detroit. He moved to New York City in 1907 and was put 
in charge, as Manager, of the contract and publishing depart- 
ment, and at the time that the “Journal-Bulletin” of the 
American Bankers’ Association was created, he was made 
Associate Editor; these positions he held until the time of 
his death. 

aciet 

The National City Bank of New York has received per- 
mission from the Federal Reserve Board to establish an office 
at Montevideo, Uruguay. The latter will be a sub-branch 
of the branch opened at Buenos Aires on Nov. 10. As 
previously stated in these columns, the National City has 
been granted permission to open a branch at Rio de Janeiro, 
Brazil, and active preparations for the opening of this 
branch have been going on for some time. Plans fora branch 
bank at San Juan, Porto Rico, have been abandoned by 
the National City. The National City Bank was empowered 
by the Federal Reserve Board on the 16th inst. to act as 
registrar of stocks and bonds. 


—__-@———_ 


The American Exchange National Bank, Lewis L. Clarke, 
President, has declared its 100th consecutive dividend as a 
national bank, payable May 1 to holders of record April 20. 
The dividend is for the semi-annual period at the rate of 
5%. Since 1865 the institution has paid $19,925,000 in 
dividends to its stockholders as a national bank, or since its 
organization in 1838 to date, $25,443,000. 

pas PO HP, 

Samuel H. Kissam, a member of the New York Stock 
Exchange and formerly a member of the Board of Gover- 
nors, died at his home in this city on the 18thinst. Mr. Kis- 
sam was eighty-four years old; he retired from active business 
about twenty years ago. He had been a prominent figure 
on the Stock Exchange and was for many years one of the 
administrators of its Gratuity Fund. Mr. Kissam was a 
member of the firm of Kissam, Whitney & Co., which hand- 
dled a large part of the business of his brother-in-law, the 
late William H. Vanderbilt. 


———_@———_ 


W. R. Grace & Co. of this city will organize a bank to be 
located at 7 Hanover Square and to have a capital of $100,- 
000. The name of the proposed bank is to be the W. Re 
Grace & Co.’s Bank. The ineorporators are Joseph P. 
Grace, William R. Grace, J. Louis Schaefer, Maurice Bouvier 
and Frederick G. Fischer. 

aridetiptie 

The banking business which had been conducted by the 
private banking co-partnership of J. B. Greenhut & Co. was 
not embraced in the proceedings whereunder the department 
store of J.B. Greenhut Co. of this city was placed in the hands 
of receivers on the 9th inst., having previously been discon- 
tinued. The receivership proceedings were referred to in 
our issue of April 10 in our industrial news department. 
As indicated in our “Banking, Legislative and Financial 
News’”’ column Jan. 2, the firm announced last December 
that, witha view to winding up its banking business, it would 
cease to pay interest on deposits on Jan. 1, but would allow 
depositors two months in which to withdraw their accounts. 
While about $53,000 now remains to the credit of depositors 
of the banking department, this sum is understood to repre- 
sent what are classed as ‘“‘dead’’ accounts. The claims of all 
other depositors have been paid in full. 

At the time of the failure of the Henry Siegel chain of 
enterprises in December 1913, the bank of J.B.Greenhut & 
Co. is said to have had deposits of about $5,000,000. On 
Dec. 24 last, when it was decided by the firm to discontinue 
its banking feature, the deposits are reported to have 
amounted to a little more than $1,500,000. 





The New Jersey Title Guarantee & Trust Co. of Jersey 
City, is calling to the attention of non-residents of New 
Jersey the fact that the bank deposits of a non-resident are 
not taxable under the Inheritance Tax Laws of New Jersey, 
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and that a safe deposit box rented in the name of a non- 
resident is accessible to the representatives of his estate 
without notice to or consent of the State. The Amendments 
to the Inheritance Tax Law of New Jersey passed at this 
year’s session of the Legislature have removed the restric- 
tion that tended to discourage the business done in that State 
by non-residents. 





Victor E. Boell, Secretary and Treasurer of the American 
Trust Co. of Morristown, N. J., died on the 9th inst. 


——@¢——— 


The National Commercial Bank of Albany celebrated its 
ninetieth anniversary on the 12th inst. While the move- 
ment for the establishment of the institution had its incep- 
tion in 1823, it was not until April 12 1825 that the bill in- 
corporating the bank was signed by Gov. De Witt Clinton 
of New York. Under the bill the capital was fixed at $300,- 
000, divided into shares of $20 each. On May 31 1825 the 
books of the bank were opened for subscriptions to the stock, 
and when they were closed two days later it was found that 
over $1,500,000 had been subscribed. As a result of this 
over-subscription, many subscribers were disappointed when 
the apportionment of shares was made, and a movement was 
started to prevent the organization of the bank. An in- 
junction was secured restraining the commissioners from or- 
ganizing the bank, and it was not until May 23 1826, over a 
year after the granting of the bank’s charter, that the obsta- 
eles to the organization of the bank were overcome suffi- 
ciently to permit a formal meeting of the board of directors, 
at which officers were elected. Following the meeting of the 
directors, a call for the payment of $7 on each share of the 
stock in addition to the $3 deposited at the time of subscrip- 
tion was made. On Aug. 28 1826 a modification of the in- 
junction was obtained, enabling the institution to begin busi- 
ness, but forbidding it to transfer stock. In the ninety years 
the National Commercial Bank has grown to an institution 
with a capital of $1,000,000, surplus and profits of $1,736,663, 
deposits (March 4 1915) of $22,304,912, and resources of 
$26,041,575. The officers are Robert C. Pruyn, Chairman 
of the board; John E. Walker, Edward J. Hussey and Jacob 
H. Herzog, Vice-Presidents; W. W. Batchelder, Vice-Presi- 
dent and Cashier; Wm. L. Gillespie, Assistant Cashier. 





John H. Gregory, heretofore Vice-President of the Central 
Bank of Rochester, has been chosen President to succeed 
the late Benjamin Ellery Chase, who died on March 27. 
Howard H. Clapp, who was Cashier of the bank, has been 
elected Vice-President and Louis F. Stupp has been advanced 
from Assistant Cashier to the position of Cashier. Paul B. 
Aex continues as Assistant Cashier of the bank. 


—_e——_- 


A. R. Hillyer, Vice-President of the Aetna National Bank 
of Hartford, Conn., died on the 21st inst. Mr. Hillyer was 
chosen Cashier of the Aetna Bank when it began business in 
1857, holding that position until 1887, when he was elected 
President of the bank. He resigned as President in 1891 
but continued as a director in the bank, and in 1897 became 
Vice-President. Mr. Hillyer was a director of the Aetna 
Life Insurance Co. and the Case, Lockwood & Brainard Co. 


——@¢—— 


The stockholders of the Finance Co. of Pennsylvania at 
Philadelphia voted at a meeting on the 20th inst. to reduce 
the capital stock of the company to the extent of $500,000, 
or from $3,000,000 to $2,500,000. As previously mentioned 
in these columns, the capital stock of the company was 
reduced in April 1909 from $3,493,200 to $3,000,000. 


—_o——_ 


Edwin W. Adams has resigned as Vice-President of the 
Title Guarantee & Trust Co. of Baltimore, where he has been 
in charge of the banking department, to accept the position 
of Vice-President in the newly-formed Seaboard Bank. As 
mentioned in these columns on the 10th, this new bank, of 
which W. Bernard Duke is President, will soon begin busi- 
ness at the corner of Charles and Preston streets. Prior to 
his connection with the Title Guarantee & Trust Co., Mr. 
Adams was associated for many years with the National Bank 
of Baltimore, having held the position of Assistant Cashier 
when he left. 

a 

A special meeting of the stockholders of the Maryland 
Trust Co. of Baltimore has been called for May 6, at which 
a@ proposition will be voted upon to retire the outstanding 
$500,000 of preferred stock of the company at $120 per share 





and accumulated dividend. The stock pays 6% in annual 
dividends, the last of which was paid on Jan. 1. As previ- 
ously mentioned in these columns, the Maryland Trust Co. 
issued $1,000,000 of preferred stock at the time of its reor- 
ganization in 1905, following its suspension in October, 1903; 
$500,000 of the preferred stock was retired in 1910 at par 
and interest at 6% from Jan. 1 1909. The retirement of 
the preferred stock will leave the company with a capital of 
$1,000,000 of common stock. President L. 8S. Zimmerman 
issued the following statement regarding the proposed plan 
on Tuesdy: 


Directors of the Maryland Trust Co. at their monthly meeting yesterday 
approved the suggested retirement of the outstanding $500,000 of preferred 
stock of the company and authorized the President to call a special meeting 
of the stockholders for Thursday, May 6, at which time the matter will be 
finally acted upon. 

The requests presented to the company represent a very large majority 
of the outstanding preferred stock, and there is scarcelyia doubt that the 
stockholders at the coming meeting will approve the retirement of the stock. 
In that event the payment for same will be made oy the company immedi- 
ately. 

The retirement will be made at $120, the price at which the stock is 
callable, and 6% interest on the par of the stock from Jan. 1 1915, the date 


to which the last dividend was paid up to the date when payment for the 
stock is made by the company. 


a 

The stockholders of the Exchange National Bank of Pitts- 
burgh at a special meeting on the 15th inst. voted to reduce 
the capital from $1,200,000 to $750,000. As previously 
mentioned in these columns, $65 will be paid for each share 
(par $50) retired; with its capital of $750,000, the bank will 
have surplus and undivided profits of over $600,000. 


——¢@ --— 


George D. Eustis, head of the banking and brokerage firm 
of Geo. Eustis & Co. of Cincinnati, died in New York on 
the 19th inst. Mr. Eustis was a member of the New York 
Stock Exchange, a director of the Little Miami Railroad Co. 
and Vice-President of the Cincinnati Gas & Electric Co. 


—_@———_- 


John Gardiner, President of the Norwalk National Bank 
of Norwalk, Ohio, died on the 14th inst. at the age of ninety- 
nine. Mr. Gardiner is said to have been the oldest active 
banker in the United States. He became a clerk in the Nor- 
walk National eighty-one years ago and up to the last six 
months had attended regularly to business. Mr. Gardiner 
was formerly President of the Toledo Norwalk & Cleveland 
RR., which is now a part of the New York Central system. 
It is stated that he helped Salmon P. Chase, then Secretary 
of the Treasury, organize the first national bank in the 
country in 1862. 





Frederick Carles has become associated with the Mer- 
chants’ National Bank of Indianapolis and the Indiana Trust 
Co. as Manager of their bond departments. Mr. Carles 
was formerly manager in Chicago for F. J. Lisman & Co. 


—e—— 


Charles E. Ford is reported to have purchased the stock in 
the Kenwood Trust & Savings Bank of Chicago, which was 
owned by A. K. Brown, heretofore President of the bank. 
Mr. Ford has been elected President to succeed Mr. Brown, 
who becomes Vice-President of the bank and will remain 
active in its management. Mr. Ford until recently was 
President of the Gunther Confection & Chocolate Co. 





The stockholders of the Lake View Trust & Savings Bank 
of Chicago have voted to increase the capital stock by $100,- 
000 and the surplus by $50,000. As a result the capital of 
the bank, after May 17, will be $400,000 and.the surplus 
$100,000. The new stock is offered to stockholders at par. 
The surplus is to be enlarged by the transfer to it of $50,000 
from undivided profits. The Lake View Trust & Savings 
Bank increased its capital from $200,000 to $300,000 in 
September 1913. 

capitan 

Otto E. Freund, heretofore Vice-President of the Rogers 
Park National Bank of Chicago, has been elected President, 
to succeed James J. Barbour, resigned. J. C. Kelsey and 
Henry Wittekind, directors of the bank, have been chosen 
vice-presidents and Jacob Best has been elected a director 
to fill an unexpired term. 

initesabiipadlt 


The Union Trust Co. of Chicago has secured quarters on 
the ground floor of 7 South Dearborn St., and will install 
there on May 1 its bond and real estate mortgage depart- 
ments. With these offices, the bank gets an additional floor 


space of about 1,000 square feet as well as a Dearborn Street 
entrance to its savings department, the other entrance of 
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which is on Madison Street. The new quarters are directly 
under the bank’s trust department. 
——e——— 


W. J. Regan, formerly a Minnesota State Bank Examiner, 
was appointed Clearing-House Bank Examiner of Minne- 
apolis and St. Paul on the 15th inst. The position has been 
vacant since P. M. Kerst resigned to become Deputy Agent 
and Vice-Chairman of the Federal Reserve Bank of Minne- 
apolis. Mr. Regan had been associated with the Merchants’ 
National Bank of St. Paul for a number of years. 


—_e——_ 


J.B. Jensen, Vice-President of the Seandinavian-American 
Bank of St. Paul, died on the 10th inst. Mr. Jensen was 
appointed teller of the bank when it was organized in 1887 
and served as Cashier previous to his election as Vice-Presi- 
dent. 

cain tii: 

George A. Mahan of Hannibal has been elected a director 
of the Mississippi Valley Trust Company of St. Louis. Mr. 
Mahan is counsel for the Atlas Portland Cement Co., Bell 
Telephone Co., Wabash RR., Burlington RR., St. Louis & 
Hannibal RR. and virtually all of the large companies oper- 
ating in Northern Missouri. The Mississippi Valley Trust 
notes as conspicuous among Mr. Mahan’s recent acts his 
successful campaign for a new banking system, which cam- 
paign resulted in the establishment of the present Federal 


Reserve system. The company says: 

With the title of President of the National Citizen’s League of Missouri 
he really directed the movement in the Mississippi Valley and shaped the 
policy of the national organization. He was the first officer identified with 
the movement to assert that the business men and people did not care who 
might devise the new banking system, but they only desired that the system 
should conform with republican principles, prevent panics and safeguard 
business. This declaration became the policy of the national movement. 


Mr. Mahan recently served on the commission which 
framed the new Missouri banking code, which was enacted 
by the State Legislature at the recent session. Some time 
ago Mr. Mahan purchased the old Mark Twain home and 
presented it to the city of Hannibal. 


—_o———_- 


The stockholders of the Mississippi Valley Trust Co. of 
St. Louis will hold a meeting on June 22 to act on amend- 
ments proposed to its articles of incorporation in order to 
enable the institution to take advantage of certain provisions 
in the new banking law of the State. One of the provisions 
of the new law permits the State banking institutions to 
purchase and hold stock in the Federal Reserve Bank so as 
to enable them to enter the system; an amendment authoriz- 
ing the Mississippi Valley Trust to avail of this privilege will 
be incorporated in its by-laws. Another provision of the 
State law which the company will avail of authorizes trust 
companies to receive money on deposit, with or without 
allowing interest thereon. Heretofore, it is stated, such 
companies have had to pay interest on all accounts. The 
company also proposes to change its articles of association 
so as to permit it to act as fiscal agent of the United States 
and to discount or negotiate promissory notes, drafts, bills 
of exchange and other evidences of debt, buy and sell coin 
and bullion; and ‘‘to accept for payment at a future date 
drafts drawn upon it by its customers and to issue letters of 
credit authorizing the holders thereof to draw drafts upon it 
or upon its correspondents at sight or on time not exceeding 
one year.”’ ; 

autshlaneiaiie 

H. C. McQueen, heretofore President of the People’s Sav- 
ings Bank of Wilmington, N. C., has been chosen to a newly- 
created position in the savings bank, namely, Comptroller 
and Chairman of the board of directors. F. W. Dick, who 
was Vice-President of the institution, has been made Presi- 
dent. The change was made in order to relieve Mr. McQueen 
of the many details devolving upon the President of the in- 
stitution and still enable him to remain actively connected 
with the management of the bank’s affairs. The report of 
Vice-President Dick, which was presented to the stockholders 
at their meeting on the 13th inst., showed that during the past 
year loans were made amounting to $4,223,852, and that 
interest amounting to $39,044 was paid to depositors, as 
well as a 12% dividend on the capital . According to the 
statement submitted by J. H. Davis, Cashier of the bank, 
showing its condition on March 31, the total resources amount 
to $1,308,565, undivided profits to $102,270 and deposits 
to $1,136,770. 





Colonel Alexander B. Andrews, First Vice-President of the 
Southern Railway and Vice-President of the Citizens’ Na- 


in that city on the 17th inst. He was in h‘s seventy-fourth 
year. In the Civil War Colonel Andrews fought in the Con- 
federate army and was severely wounded in September 
1863. After the war he entered the railroad business. In 
addition to his railroad connections Colonel Andrews was 
Vice-President of the Raleigh Savings Bank & Trust Co. and 
a director of the Sloss-Sheffield Steel & Iron Co. 





The National City Bank of Charleston, W. Va., has been 
merged with Charleston National Bank, the consolidated in- 
stitution doing business under the name of the latter. . It is 
reported that the merger is the result of the acquisition by 
Isaac Loewenstein, one of the directors of the National 
City, of the stock of A. M. Pritchard, President of the 
Charleston National, who is to retire. 


———_e—_— 


The annual convention of the Texas Bankers’ Association 
will be held at Waco on May 18, 19 and 20. W.P.G. Hard- 
ing of the Federal Reserve Board at Washington will speak 
at the convention on “The Federal Reserve Bank.’”’ Other 
speakers will be: Richard S. Hawes, President of the Mis- 
souri Bankers’ Association; George Woodruff, President of 
the First National Bank of Joliet, Ill., and E. B. St. Clair- 
Avery, Assistant Cashier of the Merchants’ Laclede National 
Bank of St. Louis. 
eile 

J. T. McCarthy has resigned as Cashier of the National 
Bank of Commerce of Houston, Texas. Mr. McCarthy re- 
cently became Treasurer of the Kirby Lumber Co. He re- 
mains as a director of the bank. N. A. Sayre, heretofore 
Assistant Cashier of the bank, has been elected Cashier. 


——e——_- 


Lynn F. Gilbert has been elected Vice-President of the 
Gulf National Bank of Beaumont, Texas. 


——e——_-. 


The Citizens’ National Bank of Los Angeles opened its 
new banking rooms in the Citizens’ National Bank Building 
at the corner of Fifth and Spring streets for public inspection 
on the 10th inst. and on the 12th was in readiness for 
business in its new home. The bank occupies a space 95 feet 
square on the ground floor of the new 12-story building, and 
makes use of the entire mezzanine floor as well as a large 
part of the basement. The Doric style of architecture has 
been used in the bank’s new quarters. The predominating 
color of the marble and other materials is buff and soft gray, 
while the coffered panels of the ceiling are in blue and gold. 
The mouldings and frets throughout are decorated in pure 
Roman ‘gold and soft tones of orange, red and gray. Gray 
Tennessee marble has been used in the columns and walls 
and all counters and the desks and seats in the customers’ 
lobby are of imported Italian Verdello marble. The vaults 
of the bank, occupying a total floor space of more than 3,000 
square feet, are made of chrome steel. They are fitted with 
steel rocks and drawers. According to its statement issued 
under the Comptroller’s call of March 4, the Citizens’ Na- 
tional has surplus and profits of $762,676 and gross deposits 
of $9,576,296. 

Pa a ie 

Edward C. Sammons and C. M. Dyrlund have been elected 
assistant cashiers of the Lumbermen’s National Bank of 
Portland, Ore. Mr. Sammons has been manager of the credit 
department of the bank during the past year, having succeed- 
ed Carl S. Kelty, who was elected Cashier of the Lumbermen’s 
Trust Co. Mr. Dyrlund, who has been chief clerk and audi- 
tor of the bank, came to the Lumbermen’s National four 
years ago from Los Angeles, where he was associated with the 
Merchants’ National Bank. 


———_e—_ 


The seventy-ninth annual report of the Bank of British 
North America (head office Montreal), for the year ending 
November 30 last, made public this month, shows profits 
for the twelve months, including $108,438 brought forward 
from November 29 1913, of $645,014. The sum of $194,667 
was appropriated to a dividend of 4% paid last October, 
leaving a balance of $450,348, out of which the directors 
proposed to declare a dividend of 40s. per share (4%) and 
calling for $194,666, payable, less income tax, on April 3; 
also other payments aggregating $88,599, after which a 
balance of $167,082 remains to be carried forward. The 
above-mentioned dividend of 40s. per share makes a distrie 
bution of 8% for the year. The report states that during 
the past year branches were opened at Bromhead, Sask., and 





tional Bank of Raleigh, N.C., died of pneumonia at his home 


Prince George, B. C.; the bank closed a branch at Paynton, 
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Sask., and a sub-branch at Upper Lonsdale Avenue, North 
Vancouver, B. C. The November 30 statement reported 
capital (paid in) of $4,866,666; reserve fund of $3,017,333; 
deposits, interest bearing, of $25,307,667, and non-interest 
bearing of $16,967,688, and total assets of $60,604,993. 

The Bank of the Canal Zone, at Colon, Republic of 
Panama, is to open a branch bank in Panama City under the 
management of Ramon Arias F Jr., who is First Vice- 
President of the bank. In addition to Vice-President Arias, 
the officers of the bank are: W. J. Owens, President and 
General Manager; E. C. Bataille, Second Vice-President; 
Ruben S. Arcia, 3rd Vice-President and E.F.. Bataille, Secre- 
tary. At a meeting of the stockholders of the bank on Feb. 
20 its net earnings were reported at 644%. 








DEBT STATEMENT OF MARCH 31 1915. 


The following statements of the public debt and Treasury 
eash holdings of the United States are made up from official 
figures issued March 31 1915. For statement of Feb. 28 1915 
see issue of March 27 1915, page 1053; that of March 31 1914, 
see issue of April 18 1914, page 1221. 


INTEREST-BEARING DEBT MAR. 31 1915. 








Amount ———-Amount Outstanding- 
Inierest Issued. Registered. Coupon. Total. 
Title of Loan— Payable. $ $ s $ 
23, Consols of 1930__.-_-.- Q.-J. 646,250,150 643,269,250 2,980,900 646,250,150 
3s, Loan of 1908-18___...Q.-F. *198,792,660 46,595,880 17,349,580 63,945,460 
4s, Loan of 1925.._..--_-- Q.-F. 2162,315,400 101,280,400 17,209,500 118,489,900 
2s, Pan. Canal Loan 1906.Q.-F. 54,631,980 54,611,420 20,560 54,631,980 
2s, Pan. Canal Loan 1908.Q.-F. 30,000,000 29,687,520 312,480 30,000,000 
3s, Pan. Canal Loan 1911.0.-S. 50,000,000 40,511,200 9,488,800 50,000,000 
2s,Post.Sav.bds.’11-"14_J.-J. 5,508,060 4,820,800 - 687,260 5,508,060 
2s, Post. Sav. bds. 1915.J.-J. 933,540 844,120 89,420 33 ,540 





Aggregate int.-bearing debt__1,148,431,790 921,620,590 48,138,500 969,759,090 





*Of this original amount issued, $132,449,900 has been refunded into the 2% 
Consols of 1930 and $2,397,300 has been purchased for the sinking fund and canceled. 

z Of this original amount issued, $43,825,500 has been purchased for the sinking 
fund and canceled. 


DEBT ON WHICH INTEREST HAS CEASED rg MATURITY. 


reb. 28. March 31. 
Funded loan of 1891, continued at 2%, called May 18 


1900, interest ceased Auyv. 18 1900____-...._--.. $4,000 00 $4,000 00 
Funded loan of 1891, matured Sept. 2 1891_._...-_-- 23,650 00 23,650 00 
Loan of 1904, matured Feb. 2 1904.______......--. 13,050 00 13,050 00 
Funded loan of 1907, matured July 2 1907__..-.- _--. 558,000 00 556,750 00 
Refunding certificates, matured July 1 1907_.._--_-- 12,640 00 12,640 00 


Old debt matured at various dates prior to Jan. 1 1861 
and other items of debt matured at various dates 








a eS eee eee 903,540 26 901,790 26 
Aggrecate debt on which interest has ceased since 
EY iain dics cle dis rh biel ak wtrisKiew stein dened $1,514,880 26 $1,511,880 26 
DEBT BEARING NO INTEREST. 
Feb. 28. March 31. 
oo Ee ee ee $346,681,016 00 $346,681,016 00 
CD Gece a ete eoennaeee 53,152 50 53,152 50 
National bank notes, redemption fund____.___-. 16,844,705 50 19,388,300 00 
Fractional currency, less $8,375,934 estimated as 
SG Ge MU nec ossbbencdémenencdmaascce 6,850,849 90 6,850,849 90 
Aggregate debt bearing no interest.__-.....-- $370,429,723 90 $372,973,318 40 
RECAPITULATION. 
Increase (+) or 
Mar. 31 1915. Feb. 28 1915. Decrease (—). 
Interest-bearing debt... $969,759,090 00 $969,759,090 00 __..._.___---- 
Debt interest ceased_.__... 1,511,880 26 1,514,880 26 


—$3,000 00 
+2,543,594 50 
+ $2,540,594 50 
—4,194,027 00 


+ $6,734,621 50 


Debt bearing no interest --- 372,973,318 40 370,429,723 90 


$1,344,244,288 66 $1,341,703,694 16 
a208,009,477 92 4@212,203,504 92 


$1,136,234,810 74 $1,129,500,189 24 


* Includes $152;851,566 84 gold reserve fund. 

a Under the new form of statement adopted by the United States Treasury on 
July 1, the item ‘‘national bank notes redemption fund”’ is not only included in 
the “debt bearing no interest,”” but appears as a current liability in the Treasury 
statement of ‘‘cash assets and liabilities." In arriving at the total net debt, there- 
fore, and to avoid duplication, the amount is eliminated as a current liability, 
increasing to that extent the cash balance in the Treasury. 


The foregoing figures show a gross debt on March 31 of 
$1,344,244 ,288 66 and a net debt (gross debt less net cash 
in the Treasury) of $1,136,234,810 74. 


TREASURY CURRENCY HOLDINGS.—The following 
compilation, based on official Government statements shows 
the currency holdings of the Treasury at the beginning of 


— on the first of January, February, March and April 
15: 


Jan.11915. Feb. 11915. Mar.11915. Apr. 11915 
Holdings tn Suh Treasurtes— $ $ s 
Net gold coin and bullion._....- 263,650,970 242,248,708 257,525,963 





Total gross debt......--. 
Cash balance in Treasury*_ 





Total net debt.......... 





$ 
275,337 ,786 




















Net silver coin and bullion... __ 44,779,612 49,226,995 40,186,438 24,360,569 
Net United States Treas. notes__ 9,75 9,032 13,296 11,465 
Net lezal-tender notes___....... 36,268,000 26,969,790 21,840,716 17,734,659 
Net national bank notes*_...._- 65,208,492 102,708,252 72,703,512 57,881,380 
Net subsidiary silver..........- 20,670,681 24,462,626 25,728,109 26,551,441 
ET GOUs Gia wiacccacccévcce 1,792,234 2,617,756 2,791,496 3,316,482 
Total cash in Sub-Treasuries.. 432,379,748 448,243, 159x420,789,530x405,193,782 
Less gold reserve fund._.......- 151,988,820 152,454,163 152,722,734 152,851,567 
Cash balance in Sub-Treasuries280,390,928 295,788,996 268,066,796 252,342,215 
Cash in national banks— 
To credit Treasurer of U.S._.. 69,631,331 63,420,644 62,488,677 52,579,028 
To credit disbursing officers... 8,248,498 8,048,957 5,108,632 5,337,647 
Wetec cue sbadsctdecwscs 77,879,829 71,469,601 67,597,309 57,916,675 
Cash in Philippine Islands... -. 3,474,247 4,501,130 5,131,767 2,787,005 
Net cash in banks, Sub-Treas.361,745,004 371,759,727 340,795,872 313,045,895 
Deduct current liabilities.a.-_...142,757,761 133,991,832 124,702,497 123,064,104 
incu sennakeebhenees 218,987,243 237,767,895 216,093,375 189,981,791 
National bank redemption fund.152,216,568 180,747,306 173,457,310 154,212,180 
Available cash balance...-.._. 66,770,675 57,020,589 42,636,065 35,769,611 





a Chiefly disbursing officers’ balances. x Includes $3,934,306 39 silver bullion 
and $3,316,481 78 minor coin, &c., not included in statement “Stock of Money.” 
* Including $949,370 Federal reserve notes on April 1. 





TREASURY CASH AND DEMAND LIABILITIES.— 
The cash holdings of the Government as the items stood 
March 31 are set out in the following: 


ASSETS. LIABIL IES. 
Trust Fund Holdings: $s Trust Fund Liabilities: s 
Gold coin and bullion... 1,018,714,169 00 Gold certificates_ ~~... 1,045,641,769 00 


Silver dollars. _.......-. 


494,743,000 00 | Less certificates received 
Silver dollars of 1890... 


2,297,000 00! in exchange for gold 














—_——_———_——-| and order gold ctfs.... 26,927,600 00 
Total trust funds_-_-__1,515,754,169 00 | 
General Fund Hold’gs: Wn i niiinitbinias 1,018,714,169 00 
In Treasury Offices— Silver certificates...... 494,743,000 00 
of 85,446,929 58) Treasury notes.......- 2,297,000 00 
Gold certificates_-_-.--. 37,039,290 00 | 
Standard silver dollars 5,252,016 00| Total trust labilities_1,515,754,169 00 
Silver certificates....  15,174,24700| Gen'’l Fund Liabilities: 
United States notes... 17,734,659 00| In Treasury offices: 
Treas’y notes of 1890. 11,465 00 Disbursing officers’ 
Certified checks on SS EPO 57,240,072 66 
Bi ékieccsdones 446,686 33; Outstanding warrants 1,714,541 15 
Federal Reserve notes 949,370 00 | Outstanding Treasur- 
National bank notes. 456,932,009 62) er’s checks. ....... 3,527,100 92 
Subsidiary silver coin 26,551,44068| Outstanding interest 
Fractional currency. -. 103 05 | Ge 306,612 57 
BE GOR ncaccons 2,869,692 40' P.O. Dept. balances. 6,903,363 14 
Silver bullion_...... 3,934,306 39| Postal Savings bals-_- 2,114,345 09 
————————__|_ Judicial officers’ bal- 
ae 252,342,215 05 ances, &¢......... 6,389,742 69 
In Nat. Bank Deposit’s: Redemption fund, 
To credit Treas.U.S. 52,579,028 62 Fed. Reserve notes. 824,940 74 
To credit postmasters, Nat. bank notes: Re- 
judicial officers, &c. 5,337,646 88 | demption fund---_-. 19,388,300 00 
—_——- | Retirement of addi'l 
Total in banks.... 57,916,675 50 circulating notes... 134,823,879 70 
In Treas. Philippines: | Nat. bank 5% Fund. 29,695,725 48 
To credit Treas. U. S. 1,464,058 12| Assets of failed na- 
To credit disbursing | tional banks_-_-._-.. 1,634,701 63 
Gs centncsecs 1,322,946 46 Miscellaneous (ex- 
—_— changes, &c.) _... 4,760,773 09 


Total in Philippines-. 2,787,004 58 





269,324,098 86 


Total 
In National Bank De- 
tories: 
Judicial officers’ bal- 








GROGE, QB... on cance 5,337 ,646 88 
Outstanding warrants 524,497 59 

Total in banks---- 5,862,144 47 

In Treasury Philippines: 

Disbursing officers’ 

abun cacke 1,322,946 46 
Outstanding warrants 767 ,094 26 
Total in Philippines... 2,090,040 72 





| ‘Tot. abilities against 
cash 277,276,284 05 


188,621,177 92 


e up of— 
Available$35,769,611 08 
and 
Reserve Fund: 
Reserve Fund Hold'gs: 
Gold coin and bullion... 152,851,566 84 


Grand total......... 1,981,651 ,630 97 








Grand total......... 1,981,651,630 97 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 8 1915: 

GOLD. 

Withdrawals are on a much smaller scale than of late, and an increase 
is reported for the first time in four weeks. 

The following amounts were received by the Bank of England: 

April 1__ £684,000 in bar gold. 

** 6.. 100,000 in sovereigns released. 
Withdrawals were made as under: 
April 1_.£119,000 in sovereigns set aside on account of Argentina. 
‘“  7_. 40,000 in sovereigns set aside on account of Argentina. 
7.. 5,000 in sovereigns set aside on account of Egypt. 

During the week the increase amounts to £620,000. 

The financial statement made by Sir William Meyer in regard to the 
Indian Budget is of more than passing interest. 

Although India, owing to her connection with this country, has partici- 
pated for seven months in the greatest war ever known, she has suffered 
infinitely less than neutrals which adjoin the area of hostilities in Europe, 
and is actually better off than if she had had to face an indifferent mon- 
soon. 

There was some natural disturbance of trade immediately after the out- 
break of war, but a steady recovery ensued, and now the volume of trade 
is greater than it has ever been, with the exception of that during the 
last two years, which was extremely favorable. 

Thus, the Indian Government has been able to make financial provision 
for another year, without imposing an anna of extra taxation, although it is 
assumed that the war may not cease before March 31 1916. 

This is the more remarkable when it is remembered that the loss of 
the opium trade with China has had to be made good, as well as the lessened 
returns consequent upon reductions in the salt and income taxes. More- 
over, many burdens upon the landed classes have been removed, and a 
much larger rexpenditure has been made upon social developments. 

It is most gratifying that the fine outburst of sympathy from the Indian 
Empire in the hour of Great Britain's stern trial should be coupled with an 
ability to shoulder with ease responsibilities incurred willingly in connec- 
tion with the war. 


“es 


SILVER. 

The undertone has continued good, and prices have been well maintained. 

Although business activities were lessened, as usual about Easter time, 
the curtailment of the working days of the week to three naturally increased 
the amount of silver placed on the market each day, and made the daily 
offerings fairly substantial. 

It is therefore a sign of a healthy market that these supplies have been 
absorbed without difficulty. 

On the 6th inst. the price advanced to 23 11-16d., and again on the 7th 
inst. to 23%d. To-day demand was less in evidence, and the quotation 
fell back to 23 %d. 

Orders have been received from the Indian Bazaars, but the feature of 
the week has been the inquiry on Continental account. 

An Indian currency return for March 31 last gave details in lacs of 
rupees, as follows: 

Notes in circulation... ...c.ceccsocccccceccceces 61,63 
Reverve in clive’ G0IR.... .cccccccencccecesecece-s 32,34 
Gold coin and bullion. .....ccccccescccscscccccs 
Gehe Oh TRAINEE. wccccoccscséu odawenbcidocseds 7,65 
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The stock in Bombay consists of 7,500 bars, compared with 7,800 
last week. 

A shipment of 125,000 ozs. has been made from San Francisco to Hong- 
kong. 

Quotations for bar silver per ounce, standard: 


April 6_...23 11-16 cash) No I 
Se 3s ‘* | quotation | Bar gold per ounce standard _77s. Oe 
8....23% ‘* $ fixed for | French gold coin, per ounce. Nominal 
Average of | forward | U.S.A. gold coin, per oz___Nomina 
the ‘above. 23.687 ‘“* | delivery 


The quotation to-day 
week ago. 


for cash delivery is 1-16d. above that fixed a 








Commercial andMiscellanconus Hews 





GOVERNMENT REVENUES AND EXPENDITURES. 
—tThrough the courtesy of the Secretary of the Treasury, we 
are enabled to place before our readers to-day the details 
of Government receipts and disbursements for March 1915 
and 1914 and for the nine months of the fiseal years 1914-15 
and 1913-14. 





Receipts— March 1915. March 1914. 9 Mos.’14-'15. 9 Mos. '13-'14. 
Revenues: $ $ 
CO ee 19,586,324 98 25,927,212 90 158,270,846 04 225,541,740 23 
Internal Revenue— 
CO 27,722,284 61 23,908,302 67 243,991,248 82 233,763,806 05 
Corporation & in- 
come tax....-- 1,266,158 25 1,008,432 94 11,675,218 78 5,103,809 22 
Miscellaneous - - - - - - 7,824,191 27 3,959,942 33 53,897,702 83 39,675,559 82 
ol ee 56,398,959 11 54,803,890 84 467,835,016 47 504,084,915 32 


Postal savings - - - - - - 933,540 00 2,246,700 00 


506, 331 615 32 








Grand total of receipts_ 56, 398, 959 il 54,803,890 84 468, 768,556 47 





Dtsbursements— 
Ordinary 
Legislative estabi’t_.. 1, 05 55,858 33 1,054,358 31 10,450,555 91 9,918,596 87 
Executive office -_ 211,242 89 49,722 28 2,758,652 55 512,662 66 
3,603 ,2 


State Department__ ™ 

Treasury Dept.— 
Excl. public bidgs. 4,016,655 99 
Public buildings.. 1,615,368 42 

War Department— 
ee 10,423,820 74 
Civilian --- “" 173,234 53 
Rivers & harbors. 2,905,760 48 


275,339 30 339 ,057 06 3,654,899 19 
3,760,310 10 


1,263,998 59 


37,599,405 79 
14,957,726 21 


32,931,908 00 
10,699,107 20 


9,371,143 57 
172,953 35 
3,234,392 50 


101,502,686 14 
1,661,706 59 
34,864,673 48 


95,401,287 30 
1,702,120 90 
39,378,181 57 


Departm't of Justice 972,146 02 820,438 56 8,334,899 63 8,139,124 56 
Post Office Dept.— 
Excl.postal service 152,557 75 160,166 21 1,453,243 06 1,480,184 66 
Postal deficiencies. 3,340,736 02 _......_-- ‘ 3,336,592 60 686 34 
Navy Department— 
| | EE 11,990,615,14 12,230,104 57 106,441,802 81 104,748,703 18 
REED cn nhtbaoas 75,937 09 69,119 80 669,861 25 637,608 10 


Interior Dept .— 
Excl. pensions and 


BD cicasiey 2,616,150 51 1,673,495 62 22,902,100 06 18,072,254 62 
Pensions -....-.- Ss eee 70 14,981,684 01 123,507,671 02 130,201,821 95 
Indians - - . 4,511,228 63 1,470,88091 17,262,967 97 15,176,088 00 

Dept. of Agric ulture. 2,398,279 08 1,134,945 04 22,927,832 50 17,283,827 14 


Dept. of Commerce. 1,088,102 30 1,156,052 81 : ,837,260 68 8,917,815 59 








Dept. of Labor - - __- 449,008 68 322,286 47 2,924,786 25 2,884,540 57 
Independent offices 

and commissions... 786,729 83 327,480 96 4,131,567 24 2,329,769 62 
District of Columbia 885,781 98 1,351,848 42 10,310,748 21 10,442,874 72 
Int. on public debt_- 458,147 39 462,388 01 17,193,239 92 17,155,403 46 
Total pay warrants 

ER 61,653,864 80 55,406,827 15 557,573,228 06 531,669,466 20 

Public Debt: 

Bonds, notes and cer- 

tificates retired _ __ 3,000 00 3,458 00 42,303 00 24,872 00 


Panama Canal: 


Pay warrants issues. 1,953,620 98 1,774,903 45 23,046,303 27 27,923,978 58 





Total public debt 
and Panama Ca- 


nal disbursem'ts 1,956,620 98 1,778,361 45 23,088,606 27 27,948,850 58 


559,284,373 04 





Grand total of disbur'ts63 265,413 33 17 62 579, 190, 078 20 


56, 755, 








STOCK OF MONEY IN THE COUNTRY.—The follow- 
ing table shows the general stock of money in the country, 
as well as the holdings by the Treasury and the amount in 
circulation on the dates given: 

—Stock of Money April 1'15—- ——Money in Circulation— 


InU.8. aHeldinTreas. Apr.11915. Apr.11914 
$ 8 $s $ 
Gold coin and bullion__--- 1,876,326,539 238,298,497 614,632,850 605,642,125 
ee ht eet - 437,039,290 951,205,229 1,094,543,319 
Standard silver dollars.._.. 565,975,478 5,252,016 65,980,462 71,615,469 
aint he ee eae 15,174,247 479,568,753 460,804,442 
Subsidiary silver________-_ 185,158,009 26,551,441 158 ,606 ,568 159,764,669 
Treasury notes of 1890____ 2,297 ,000 11,465 2,285,535 2,492,159 
United States notes_______ 346,681,016 17,734,659 328,946,357 341,466,589 
Federal Reserve notes-- ___ 41,586,000 949,370 40,636,630 -.......-.. 
National bank notes_-_-___-_ 899,547,980 56,932,010 842,615,970 713,686,655 





a a ee 3,917,572,022 397,942,995 3,484,478,354 3,450,015,427 

Population of Continental United States estimated at 100,300,000. Circulation 
per capita, $34 74. 

a This statement of money held in the Treasury as assets of the Government does 
not include deposits of public money in national bank depositaries to the credit of 
the Treasurer of the United States, amounting to $52,579,028 62. 

» For redemption of outstanding certificates an exact equivalent in amount of the 
appropriate kinds of money is held in the Treasury and is not included in the account 
of money held as assets of the Government. 

c Includes $33,190,000 Currency Certificates, Act June 8 1872. 

d Does not include $26,927,600 demand gold certificates received in exchange 
for gold and order gold certificates. 

Note.—On April 1 1915 Federal Reserve banks and Federal Reserve agents held 
against Federal Reserve notes $4,681,023 gold coin and bullion and $30,469,650 
gold certificates, United States notes—a total of $35,150, 673. 


New York City Banks and Trust aa 

















Banks Bia | Ask Bank Bid | Ask || Trust Co’s | 

New York Mech & Met.| 255 | 265 New York Bid | Ask 
America® ...| 560 | 570 ||Mereh Fxch_| 165 | ____||Astor.-.__-- | 355 | 360 
Amer Exch... 207 | 212 ||Merchants’._| 180 | 190 ||Bankers Tr_-| 445 | 450 
Battery Park 135 | 145 ||Metropolis* _| 300 330 || B’way Trust_| 143 148 
Bowery* __..| 405 ....||Metropol’ nt -| 160 175 |}Central Trust) 970 980 
Bronx Boro*_| 225 | 2 Mutual __.-- | 325 | _...||Columbia _.-.-| 465 | 475 
Bronx Nat __| 160 ..--||New Neth® -| 215 | 225 ||Commercial _| -...) 80 
Bryant Park*) 145 | 155 ||New York Co 725 | 825 ||Empire -_.-_- 295 | 305 
Butch & Dr_| 135 | 145 ||New York...) 375 | 385 ||Equitable Trit420 | -_.. 
Century* ...| 165 | 175 ||Pacific*....- 210 | 230 ||Farm L & Tr1100 | ee 
Cures ...... 575 SO6. iWete ..-ccae 385 | 390 || Fidelity....- | 200 | 205 
Chath &Phen 178 182 ||Peopie’s* ...| 225 ae oe 
Chelsea Ex*_| 125 135 ||/Prod Exch*._| 160 | 165 ||Guaranty Tr 585 | 595 
Chemicai ...| 400 | 410 ||Public* _...- --..| 175 |{Hudgon..-_-.- 125 | 135 
Citizens Cent) 165 170 ||Seaboard....| 375 | 400 ||Law Tit & Tr; 114 120 
RSS +395 t400 |/Second -.... 400 | 425 ||Lincoln Trust) 100 | 105 
Coal & Iron.) 155 | 162 ||Security* ...| ....| 80 ||Metropolitan | 405 | 415 
Coionial* __.| 450 | _.__||Sherman...-| 125 | 135 -———~y Alli-| } 
Columbia* __| 300 | 320 ||State*_._._- 125 | 140 || ance._...-. | 100 | 115 
Commerce _._t165 | -...|\23d Ward*..| 100 | 125 Mut'l” (West- 
Corn Exch*_'¢31212} __._||Union Exch_| 133 | 140 chester) ...| 130 135 
Cosmopolitn*; 80 | 100 |/Unit States*_| 500 | -...||NYLiteI&Trt951 | --.. 
Esst River...) 75 90 ||Wash H’ts*_| 275 | -...||N Y Trust__.| 590 | 6 
Fidelity®____| 140 | 155 ||Weeten Av*.| 160 | 175 ||TitleGu& 11rt395 | __-. 
Fifth Ave*..4300 | ....||West Side*__| 400 | 450 ||Tr’nsatlantic 200 | 220 
ee 250 | 3 Yorkville *_.| & | 575 ||Union Trust.) 340 | 350 
| ees 850 | -.-- USMtg&Tr 390 | 400 
Garfield _.._| 190 | 210 United States 1040 (1060 
Germ-Amer* 135 | 145 Brocklyn. Westchester _| 140 | --.. 
German Ex*_| 385 | 410 ||Coney Isi’d*_| ..__| 105 
Germania *__| 425 | 475 ||First .....-- 260 | 270 | 
Gotham ..__| 190 ....||Flatbush__.-| 135 | 150 Brookiyn ‘| 
Greenwich* _ 265 | 280 ||Greenpoint..|; ....| 150 ||/Brooklyn Tr-_| 470 eas 
Hanover ..... 620 | 635 ||Hillside*-.--| 105 | 120 Franklin -..| 250 | 260 
Harriman _... 300 310 ||Homestead*.| 80 100 /||Hamilton - 270 | 285 
imp & Trad_| 510 | 520 ||Mechanics* _| 135 145 Kings County 600 | 615 
170 | 175 ||Montauk*® ._| _...| 105 ||Manufact’rs-| 
Tiberty ....- 590 Ee 195 | 205 Citizens_..| 137 | 
Lincoin ...-.-. 310 | 330 ||National City; 270 | 280 || Peoples ----| 280 i 288" 
Manhattan*.| 310 320 North Side*_| 175 | 200 ||Queens Co-_-_) soos) 
Mark & Fult. 238 245 /|)People’s ....| 145 | 155 











* Banks marked with 
Exchange this week. 


Canadian Bank Clearings.—The clearings for the week 
ending April 17 at Canadian cities, in comparison with the 
same week of 1914, shows an increase in the aggregate 

pA 


a (*) are State banks. fSale at auction or at Stock 











Net excess of all dis- 
bursements _.-.....-. 6,866,454 22 


FOREIGN TRADE OF NEW YORK—MONTHLY 
STATEMENT .—In addition to the other tables given in 
this department, made up from weekly returns, we give the 
following figures for the full months, also issued by our 
New York Custom House. 


1,951,126 78 110,421,521 73 52,952,757 72 

















Merchandise Movement to New York. | Customs Receipts 
at New York. 
Month. Imports. Exports. 
| 1914-15. 1913-14. 1914-15. 1913-14. 1914-15. 1913-14. 
by $s g $ $ $ 
—_ eccce | 84,561,785 79,578,905 59,218,363) 68,009,103) 15,914,374 18,501,705 
| 63,804,412 78,844,081 33,559,424 77,577,210) 12,803,286 19,864,108 
September 76,118,541 96,037,169 61,895,606 74,475, 934, 12,143,093 18,365,383 
October__| 77,153,765 71,691,438, 88,199,144 84,386,597) 11,622,465! 20,270,021 
November 73,767,970 79,254,065 86,761,617, 72,334,644, 12,426,478) 15,751,257 
December 66,021,283 103,447,909, 98,394,625 82,061,629) 10,977 1254, 14,863,057 
January --| 70,992,107, 82,330,513)104,025,265 72,872,302, 12,028,863, 16,643,013 
February _| | 71,016,866 85,328,968 113,203,172, 64,934,639) 10,888,461) 13,023,068 
March - --| £0,473 ,231 101,655,994 129 ,845,743| 72,798,453) 13,782 944) 17,964,690 
\ 





Total __'673,909,960.778, 169,042 775, 102,959'669 450,511 112,587,218)155,246 ,302 





Imports and exports of gold and silver for the nine months: 




















Gold Movement at New York. Stlver—New York. 
Month. Imports. Exports. | Imports. Ezports. 
1914-15. | 1913-14. | 1914-15. | 1913-14. | 1914-15. | 1914-15. 
$ $ $ 
July ..... 732,964 2,627,049) 32,732,361 7,814,087) 492,132) 3,239,331 
A oe 973,114, 2,645, 949,341) 47,500, 1,266, 034 3,322,939 
September 196) 2,259,301 766,499, 35,350,  854,1 4,301,269 
October _. 712,573 8,117,777, 244,637 85,100 1,651,731) 3,695,853 
November 1,756,403, 4,583,990 190,398 477,500, 1,777,702) 3,131,379 
December| 1,072,523, 2,786,709) 4,100 290.746 1,480,155, 4.949) 
January-.| 2,082,618, 1,301,532) 639,000 6,788 486, "396,139, 4,371,866 
February.| 1,531,031; 659,423, 996, 8,982,204 1,410, 2,892,627 
March ...| 3,377,102} 1,252,366, 773 400 2,582,056, 1,266,910 2 :725,628 
Total _.| 13,143,524) 21,233,234) 37,296,036, 27,103,029 10,595,016 32,629,940 





























of 2.9 
Week ending April 17. 
Clearings at— 
Inc. or 
1915. 1914. Dec. 1913. 1912. 

Canada— $ $ Q $ $ 
Montreal - - - - - -- 49 034,959 42,361,393) +15.8 55,956,631 52,763,953 
Toronto ........ 36,506,112 40,574,356} —10.0 41,500,000 42,349,186 
Winnipeg - - -.-.-.- 22,777 546 19,177,338) +18.8 25,581,704 28,512,471 
Vancouver - ---- 5,564,009 7,298,654) —23.8 13,114,117 13,037,489 
ED. sonctsen 3,720,118 3,707,670) +0.3 3,946,098 6,308 ,633 
OS eee 3,466,977 2,459,001) +36.9 2,958,314 3,100,858 
7 1,910,161 1,752,789} +9.0 1,904,971 2,068,138 
Hamilton - - - 3,031,380 3,038,712} —0.2 3,630,364 2,917,979 
eae 1,659,154 1,216,705) +36.4 1,646,617 1,828,981 
SE 2.060 tat 1,755,701 1,601,161 +9.6 1,954,336 1,757 ,543 
eer 3,234,447 3,270,223} —1.1 4,539,776 4,840,690 
Ee 1,643 ,524 2,309 ,467| —28.8 3,821,566 2,519,283 
Edmonton - - - - -- 2,163,907 2,849,183) —24.1 3,920,536 4,179,709 
PO . ncnnee oe 1,339,297 1,376,590} -—2.7 2,275,125 1,973,117 
BORGER ..<s<<< 470,071 1,606; +14.2 600,150 , 
Lethbridge ----- 328,854 306,104) +7.4 456,170 679 ,869 
Saskatoon --_--.-- 742,947 1,093 ,095| —32.1 1,953,040 2,167,030 
Brantford -- ~~ -- 431,121 509,203} —15.3 598,575 637 ,617 
Moose Jaw --.-..- 791,113 789,927; +0.2 1,180,240 1,236,415 
Fort William - -- 351,324 586,783; —40.0 747 ,332 595,893 
New Westminster 310,379 371,449) —16.5 Tee. . @esewen 
Medicine Hat--- 210,295 Se 2. > wesunetel. -».cele 
Peterborough - -- 447 ,649| Not included in: total 

Total Canada.! 141,443,396! 137,405,319 $2.9 172,285,662! 173,421,017 











National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO CONVERT APPROVED MAR. 29 TO APR. 10. 
The State Bank of Pepin, Wis., into “The First National Bankjof 
Pen.’ Capital, $25,000. 
Farmers’ State Bank of eon. Wis., into “The First National 
Bank *of Nelson.’ nt $25.0 
The Bank of Olante! , into cane First National Bank of Olanta.” 
Capital, $25,000. 


CHARTER ISSUED MAR. 29 TO APR. 


10. 
10, 720—Em Citizens’ National Bank of Cicero, Ind. Capital, $30,000. 





Cornthwaite, Pres.; Leland D. Cox, Cashier 
10,721—The First National | Bank é MeVille, N. D. Capital, $25,000. 
Cc.H.S . Moen, Cashier. (Conversion of the 
Security Bank of f McVilie. N . D. 
10,722—The Farmers’ National Sank of Yale, Okla. Capital, $25,000. 
Thad Spencer, Pres.; A. E. Sloan, Cashier. 

































































— CHRONICLE [Vou. 100. 
it tay i National B 
. ank 4 Cotton Plant, Ark. Capital, 
Carter, President; H. C. Argo, Cashier. ” na eee | Per | When Books Closed 
oro — the onto! SERN MOU RATION ——— eee 
ank Tex., March 
dating agent, Love, Rockw ti, © Rapes pation saa re Nasional | 
al 
10, o13—~The St reroll Nati jonal B Bank of Holdenville, uls., Dec. 31 1914. po ty — Gio. 100).-.| & [May iimeebders of res. See 2 
agent, J. D. Boxley, Holdenville, Okla. Sythe yo GTR ee ; ved Too April 30 
cmitdh Hh ObAODKOD ShOSCODSSS r 
7 184—The sive SOLVENT NATIONAL BANK. Gorn lschange (qua?.)n-n-----a2sao2co ais [ay 1/Apui 26 to Aba 3 
84—The Silverton National Bank, Silverton, Colo., was placed'in the | Germania ---.......2.20222-22-c2022 10 May ilHolders of ree: April 20 
eae bak : ay 1)Holders of rec. April 20 
m0 : hae aes scwusaces’ May 1\Aprill5 to April 30 
ction ie bas . stor (quar.)-......-------- 
net eauliig =. Among other securities, the following, | Broadway (quar.)-----2-----22..2-.-- 134 May Hage a1 to April 80" 
y dealt in at the Stock Excha Farmers’ Loan & Trust (quar.)---------- ay {folders of ree. April 24 
ual nge, were recently sold + | abies Bh is 
at auction in New York, Boston and Philadelp sig inet Cotitg, iva aap hi 3 [May 1 Holders of ree. Abel 26a 
hia: ngs County, Brooklyn (quar.)---------- ae 
M4 seems. Adrian H. Muller & Sons, New York: ym (quar.)....------ 5 |May 1/April25 to April 30 
Stocks errant pce | Shares. Siocks. Per cent, | Aetna Baplosten, preferred. 
500 AbeLincolnGoldM sie --951 100 Interborough Rapid Transit326 * | Amalgamated Cop r cx “(quar.)......- 8 33 | Agen Sei ienter of vee. Sock 3 
$00 AbeLinooinGoldMg..§1 ea. 9,993 Abary Plantation, Ltd., $1 Sin as... i. ae Sees ae neee ee 
3.000 Aiflace Automatic ~ad PY, TRE CRIES: KOE 50 lot | American Cigar, common (quar.)--.----- ote [aeee: *yiaeeeeos ens tideserses 
Safety Appliance, $10 y- 975 Gregory Bobtail Mg.,$1 ea. Amer. Dist Telég of N.J oS phe 276 [May Lietbine of sen. Dees o66 
20 Cantety Appliance, #10 ea. $150 500 Allen Wright OilCo.,$10 ea Amer. Gas & Elec., pret UNE Darscgee) 2 ee ee ee ae 
35 . . Transfer RR- lot} 2,100 Empire City Petrol., $5 ; Slec., pref. (qu.) (No. 33)... 1% |May  1)Holders of 
Union Copper Mines Co. 2&0 pad promi Ak en Boge gr ot. May 2 
Soust quniiliente ’ &0 Torch Lake Mg., $25 each- Amer. Graphophone, pref. (qu.) (No. 68) _- : May lApeias to Mey ? 
1 000 vitrutt certifieate. = 97 Bobeail Punnerco. $5 each a es . (qu.) (No. 68)_-' 1% |May 15|Holders of tec. May 1 
jetoria Gold 3 “M81 | 23 Cent. N.J: Ld. Imp.,$5 ea fee tee ee ee ees’ -| bus hae laa te Ge dee a 
5,000 Victoria Ext. Mg., $1 ea._850 lot 355 Pile ‘Typewriter, 800 cn Common (payable in common stock) - 2 sr May Apri 16 to Abril 30 
bh 278 Yaqui Copper, $10 each. - .$45 lot 20 N.Y. Gee be a PR mm 3 Brmnes tease pes enns<==~ 133 [May 1) Apri 16 to Apri 30 
i bee Gonahiees she ba $1 oo es 175 Bleached Fibre Co., pref_- American yw ig a Set. Cte. 16)..../ Sh Mey Sane to Me 2 
10 United wine a ig tag e 60 SNe Co., pref. American Utilitics, Saene Giar ea 13 May 10 Holders Of res, April 30 
rt aE pat CRs ow te ae ’ ; )----- 4 y olders of . 
g Lincoln (Neb.) Gas & Ei-Lt. 16% | 70 Newp.News & Miss.V.Co- Bigelow-Hartiord Carpet Corp., brat. Gu.) i? lanee Holiers of ree. April 23 
: Se. eee com. “saben levee RS. — Holding Co., yb (J. @.) Co., pref. (quar.) -. a “ ped : peer os . 
m.Ex.Cigar, pf.,$50 at Bes puckuennmet ritish Columbia Packers’ Assn., com. &Df- } a o see 
100 Tite Guarantee & Trust..-395 = sanang Rubber an eee Brown Shoe, Inc., peeteived (ewer) fad 1s May % Holders of ret. April 24a 
o — vi pron gg pref_.. 7434| 1,000 Capuzaya Mining, $5 each ere! meg et ee ee sie Holders of ree. May 1 
7 Chic. Burl. > ‘Qaimes nnn 73163 $5,000 Ala. (State) 8s,July 1872__ ontunmte:.. Peie-ornsssases 136 |May _liHoldere of ree. April 16 
13 Diss Gor nea 300 coupons on.......---.-- Canada Cement: Lid), pref, (@u) (Wo.8i). “134 [May i7|May 1 to” May 10° 
10 N ational city Te alae 395 melanie pine meng: trent Sf Lid. (quar.)..-.---- 34 |May 15 Holders of ree April 30 
aca cent. cago Pneumatic Tool (quar.)-------- ; hy 
2 ca hag panei $1236 | $1, :000 Aton Soclety of N...¥,2d38 |” | Cluett, Peabody & ak Ese 1 ee iiteen ton. ee 
aL A, Mines eaecodonteaae ee olders of rec. April 20a 
_By Messrs. Francis Henshaw & Co. Boston: ee Se (qua) 272222722 1 [April 30|Holders of ree. April 244 
gg ay : 2 Lona Hook & lieve iy, ae olders of rec. April 24a 
Shares, Site $ ner sh.| Shares. | Stocks. $ per sh. | Distilling Co. of fgg Ey a oa ad I yoo AB | wer nein Hp ane 
[a wie Seek tone. 130, 2 6-9 Lyman Mills........... 12%-12% Dominion Bridge, Lid. (quar ) : ames % |April 80) Holders of reo. April 96 
16 Merrimack Mfg., com —_ | Bonds. Per cent, | DominionSteelCorp.,Ltd.,pf. (qu.) (No.13) 14 May 15|Holders of ree. April 30 
6 Merrimack Mtg... com. -.--.--- 123) H | 838, (000 Mason Valley conv. 63,20. 5514 | 4u Pont (E.I.)de Nem. Sed tek tens tt lane l/April16 to May Jl 
a eee en a 8,000 Braden Cop. conv.&deb. 73166 Eastman Kodak, common (extra) Papen a 26| April 16 tu April 26 
10 W. L. Douglas Shoe, pref eae ad 101% | phy pla ycsegabbchic 95 2 Edison me. aa of Beene th (No, 104) 3 May 1 Holders of ree. April 20" 
----- , 5 Sots eyewiee ee ear edison Elec. Ill. of Brockton (2 5 ~¥ olders of rec. April 20 
By Messrs. R. L. Day & Co., Boston: Flee, Bond & Share Corp.. pret. (quar). “1% |May 1 sieeares of so. See Ste 
PF 0 dag : : Slec. Bond & Share, pref. 10) } ae of 908. ApEn 300 
1 Bigelow- Hartford Carpet $ per sh.| Shares. Stocks. $ per sh. | Zigin National W an quart ee ae ae eee Se ee 
Rice kate oe ~ pet, pref__103%{ | 9-10 American Trust Co 34 Elk Natural Gas AT aan : May _ 2) Holtere of see. Apes 38 
b,Soule Mills, New Bedtord...-- 06" | 6 LawrenceGlag nn n77*7""="49— | Hureke Pipe Line (quet.)........-....- Se ee oe toe 
6 Pepperell Mfg., new---------- 123% | 10 Cambridge Elec., Sec., ex-div.-296 | Federal Sugar Refinin (quar.) (No. 82)-- May i{Holders of rec. April 17 
10 Lepnan Mills Sy 114%! 5 Draper Co., common Ew -"990 Federal Sugar Refining, preferred (quar. ) ; ae toe oF ee. See 
By M a nee ak 11214 | 89 Heywood Bros & Wakefield,com. as 15 | Generel Chemical, common (quar.)....- in ee eee oS ee See 
aoe — arnes & Lofland, Philadelphia: Goldfield Consolidated Mines (quatj... 10c. |aprit 30 Holders of rec. Apel Ita 
shares. Sucks. min sia, taeda, deo. . Homestake Mining (monthly) (No ane). Oc. |April 30'Holders of rec. Mar. 3la 
Ee MetMann, neato. 156™ | SBS YEE strat pm ny * "™ | Hatem oy lt om. Co 05 obo Mey eke of Te AH ie 
$4 4 , Camden__... 4 nited Trac., Pittsb. pha eferred (No. 25)......----- ; } eee a, we. A 
@ Relocate Nai Carnion.-anri | "9 Pa Cunt wrt abo wanae-16% | Tmo grr Oui sagt; HAF RAY Aiapen A 
¥ - -- uminatin: i.) } 

" Phila, Bot of Phila., + $50 each. 315% | 25 H. K. eviserd Coke $10each- 10 ” | Indiana Pipe Ties Gpeed. Wf. (@i) 1% |May 15] Holders of ree. April $a 
FE ie a ae Ne ce ga aaa-= 0h | Hota common Cnal-----“B|ARR 39 oldest. Ave 
43 Central National Bank ——— 77 oat == nternational Banking........-....... olders of rec. April 154 
40 Ridge Ave. Bank P30 ei = 50 $1. {006 Aten, Coast Bi. Ge.'ie ~- cent. int. Rares Of N.J.,pf. (qu.) (No. 33)- ix June i ose of oe os 30 
Bland fr Cc] Nn oss | des Hern Cop trae 2 Ne 9) Une Holder te: Mays 

} ; Island ’ d-- ay Aprill4 to M 
_ By ieeers. Samuel . Freeman & Co., Philadelphia: Kansas City Stock Yards of Men pref (@u.) 1% |May 1\Holders of rec. April 23 
50 Market St. er sh.| Shares. Stocks. $ Kansas Gly Stock Yards of Mo. (quar )--. 134 |May  1|Holders of reo. April Sa 
paid in) Title & Trust (335 58 20 Franklin Trust Co = Kellog dye dee Fy LES (qu) 14 May Holders of ree. Apri 20a 
> Title & Trust: i ie A . of rec. 
sake a "| aoe wit | Eeeeerse amr’. t,t stiaten of AB 
rust Co......... 50 [17000 Athan. Clty Gas tet 5a; 1080" Soh; | NAT Lake Mining (aver) (No. 39)----- 380.13 ne 15|Holders of ree. June "1 
a ’ 46 | Keystone Telephone, proterred... $i “y une 15/Holders of rec. June 1a 
——s Steel, preferred (quar.) icodat 1% fo 1 Holders of s00. vary "3 
mea yada sapere crema of rec. May 31 
ita DIVIDENDS. a eer ee ae ee en 
Pod tent shows all the dividends announced for the Loutetlie Gas & “Eleciric, preferred (quar.) (mm) July, 15 nnn 
bare by arge or important corporations. yell han Ls. Ocam: tamer) Che Te a8. liten  timmsaoee of ree, Aoeh 20a 
nds announced this week are printed in italics. May Department. Stores, a hae May 1|tHaldre of Fe: Apri 16a 
ae “ti chy sey ae yg (No. 2 dba steer obs May 15 Holders a ne. ead " 
pee io as . (quar.) (No. 56) --- y o- ~ 
Name of Company. Cent. | Payable. Penny) nom 8 bn ak rea preferred, (quero a2 18 May 4 April 24 aly i April 30. 
. an Co. (quar.) (No. 45)-_-.-- 1 
. \% |July 1)Holders of rec. J 
mere Raltroads Siete een _ P mmm ~ sage -§ Ly Cream $2 April 30) Holders of rec. Mar. 30° 
Gential RR of thew Seren es al 1s June 1)/Holders of rec. April 30a Se S Secteses ltses.... sooseet I is May Abel zt to May 24 
ee ee Nidlicnteon an ----- May 1)Holders of rec. April 16a S Pea. 2 Sepa esttnstese at , |\Mey 3 ay 
<«,,....... 2.26 \May 1IA . Pacific Pow. & LA., pref. (qu. y April27 to May 2d 
ove Fn pevetey — lst & 2d pref. oi peor 7 Holders ot es. April 23 “os b Lamates, cconmaen fount.) st " May 1 py a | ey - = 
Medes 6 Lead... pO NITION ay 1)Holders of rec. April 7a ead pe ae oe bn be gipemigs 1} |May 1)Hol : Apri 
Now York Central Hit. (@iarj----7---| 1s [May IlApri 2° to.” April 20. Petit Galatta Sina aay |, 2 ah SO 
estern adj. pref. (quar.) 1 |M D' Pitis. Term. W'ho ied pin Sel meeeeere Of 80s. Ape 200 
Northern Pacific (quar.) ort oF snlmeaaass of tes. Seen toe | Seeker een eee rene oe )-| Site. (ay Selena Of 29s. 2 
Reading Company, common (quar.)-_-- 13% |May 1)Holders of rec. April 12a a Coe, es 136 | April of ree. April 15 
; eee ae uM F Procter & Gemaae pril 26| Holders of rec. April 154 
Reading Company, first preferred ( ay 13\Bolders of ree. April 366 lee. th, oom. (wast 3-2. i M 
i eose= Public Serv. ay 15/ Holders of rec. Apri 
a Street and blectric Railways. ) 1 June 10)Holders of rec. May 25a Preferred eat Ill., com. (quar.).-- Hy May 1)/Holders of rec. Aoeil ise 
ways, preferred (quar.)...| 13% |May 15/Hold Pullman Com ‘quar.) (No. 193)-. ~~ ey dieaions of enc, tea? 

n _ pany (quar.) (No. 193).- wim 
sine Ss pel nea | 105 (May ful oe: mane | uae; Cte eae mes | Ung Wane Malek o :any 
Brazilian Trac., Lt. & P., Ltd com. ( 1 1 Se tee oS See Sierra Paci ic Ble Co. pret. qu.) (N0.23) | So |May ‘iltolders of a 
Cape Breton Electric Co., com. (No + 1 4 \June 1/Holders of rec. April 30 | Sil —~ acific Elec.Co.,pref.(qu.) (No.23)| $1.50 |May _1/Holders of ree ora doe 

pe Breton Euéctite Co., com. (No. 11).-.| $1.80 |May 1|Holders of ree. April 22 horn Cutiionen Ublen com. Gah. 2 of ree. May 5 
Columbus Ry., Pow. & XA., oon. Gand i May 1|Holders of reo. April 22a | Srandard Ol of Indiana (qos leaded te 1% May 15 Holders ot ee. Apri 20 
ees a »-| § olders of rec. April 17 Taylor-W SES coatneses 3 May 29) Holders of "M 
Com'wealth Pow., Ry. & L., oom. (@uj-| 1° [May i|Bolders of ree. Abril 16 ee ER EOD OS, Ss den) EE Ie Ot Apri 30 

» ‘ 7° Power & Lt., pf ay l/April25 to April30 
eet tess q 1 |May 1)Holders of rec. April 16a Thom so SY. G8) UV0.EN-.--- 1% |May 1/Holders of 
Connecticut Ry. & Ltg., com.&pf.(quar.) 1% |May 1)\Holders of rec. April 16a | T Seika Pathan Gaieiemn, deat taken} ¢ ee Sines of ree. May 8 
Co tleut Ry. & Lig., com-&pf. quar)| 1 May 15lMay 1 to” May 16 renton Potteries, non-cum. pref. (quar.)| 1 A aoa © see. Oe 
. xed 5/4 United Cigar Mt pril 25| Holders of rec. April 15 
Duluth-Superior Trac., common (quar 4 4 sees Of 08. Gee tis | Untied “A AC ee Te June ilHold t 
Riauseea tle ord, asd te Oe 16 |July 1|Holders of rec. June 18a | Un Cigas Stores of Aum conn cai.) GNo.10 13¢k\June 1 /Holders of rec. May 24a 
Bee AN, i soutlen Co ord. Ga} 1% |May 1\April19 to April 30 n. Cigar Stores of Am.com.(qu.)(No.10)} 14% |M olders of rec. May 24a 
‘ ys a Ria United Electric Se ay 15\April30 to May 16 
Sa egcs ype any ee oO] a (MAY etre fe: ABen gp | Utne shane ered | "A PM lame AB 2, 
Preferred .....-.-----. ----| 24 |May 15|April25 to May 2 . 8. Rubber, common (quar.).....-. wate as . 
Jeckecnvilie Trac. a. ot. aes eetedocecoocs 3 May 15 April 25 to May +4 First preferred (quar.) ee 3” noes + a pe _ Ane = 
Lehigh Valley Transit. At (No. 17) 1% May 1)/Holders of rec. April l5a |v Second preferred (quar.)----------- 1% Abril 30 Holders of tee. April isa 
Ny pe Bly ge gg May 10|folders of fod, April $oa | VACUUM Oll......-.---.--------------| 3 [M olders of ree. May 1a 
i ae ae — ay 15|/Holders of rec. May 1a 
Sonate Seadan, ave. taser) mys y 1|Holders of rec. April 17 | warwick Iron & Sicdl.._...--.-....-~- Shae cele 
Lin tion, pref. (quar) -<——-—-. 1s May ilApritgi ¢ arwick Iron & Steel.-.--------...- : olders of rec. May 16 
Milwaukee El. Ry. & Lt., pf.(qu.)(No.62)| 134 |April 30)Holders of me. Ae aoe | remeetn 0; O.) Gee Ties Caer). LY Spe iain 
Pameddinkin Co vecnn Canary Gio. 1965 3% |April 30/Holders of rec. Aprit 20a | Westinghouse Elec. & Mfg., com. (quar.)| 1 |April 30 Holders of rec. Mar. 31a 
% preferred (No. 5) gers cept i May 1) Holders of rec. April 17a " Giaeeen toa Se inemamen anti, wr May “Y Holders of ree. Apri 24 
uk ere. bea. hey oe oe ay 1|Holders of rec. April la | w mon payable in common stock).._| 5f |May 1 Hold . Apr a 
Rio de Janetro Train. L. & > Vad. 45 “? |May : eldore-of ree. April 16a oolworth(F.W.)Co., com. (qu.) (No.12)! 1% |June ilApril 29 of ag fies hw: 
Sa ., Lig >ower (quar .)_. 2% IM a 
Uaten Bt. Ru. aN May 1)Holders of rec. A a Trans osed Lese 
Washin = SSL of yee L  aeheeeate 2 |May 1/Holders of rec. Atl 15a rection. ¢ Payable in [oa a mas oo age British income tax. d Core 
inane ........... ees OF wa 34 ed 1| Holders of rec. April 19 h On account of ae aasnel einen - y ae Sos. 6 a > —> 
West Penn Rys., preferred (quar.)..-.---- 14 May i Holden ¢ = “= 19 Sy k Also declared 1% % on pref. eaves Sept 1 tom Saere of | rr 2. 26, 
owned ) of ree. 20 . . olders of rec. . 25. 
pril 20 eclared 1% on common payable Aug. 2 to holders of rec. July 26. salagg 











_m Stock distribution in the proportion of one share for each nine shares held 
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Imports and Exports for the Week.—The following are | and since Jan. 1 1915, and for the corresponding periods in 
the imports at New York for the week ending April 17; also | 1914 and 1913: 
totals since the beginning of the first week in January: EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
FOREIGN IMPORTS AT NEW YORK. 
, Exports. Imports. 

For week 1915. 1914. | 1913. 1912. Po 3 _— 
og) eee $2,930,327| $3,475,158 $2,792,100| $2,288,864 Week. Jan. 1. Week. Jan. 1. 
General Merchandise. ----_- 20,548,603) 20,882,328 16,351,559| 19,443,340 | Co aaa orn 

OE ae 5 $23,478,930) $24,357,486 $19,143,659) $21,732,204 tag sn-c72s-nsee--snaninaes mcestese] > ataneseah eateentsp ache 
eS Vey | West Indies. _____-______________| $227,000] $2,419,550| $513,679| ~~ 740,799 
M 

eet Gen ok cwe $39,197,177] $60,345,620 $47,778,725 $44,729,808 | Sfextco,- -- ---------------------| --------| 2-2 ----| 1,038,960 
General Merchandise___-_-_ 340,835,696| 251,943,794, 256,597,656| 259,381,339 in hat oe ~-------------- 40,000) 652,350 bey yy 
Total 15 weeks_.......-- $380,082,873/$312,289,414 $304,376 ,381/$304,111,147 | rote}-1808 Es nn te rm pe ore asitie 
The following is a statement of the exports (exclusive of | 70‘) i91-------------------- 35°100| 47228670] sieoes| s’aan’eas 

specie) from the port of New York to foreign ports for the Sse site’ ee : olin ‘ aay 
week ending April 17 and from Jan. 1 to date: Great Britain. ......-.-.-.------ Se ee see ne Bs = 
EXPORTS FROM NEW YORK. QUIET... cnuminaccddacindedl eeoucacsl.. Geka cee ee 
| WUGS MONEDD css cins ccc aheemeters 4,330| — 224,385) ~ $1,653 62,038 
l l | REGIND coin « ~ <sessemee 4=anatdadiodenle eeabeinal i idee 301.720 
| 1915. | 1914. | 1913. 1912. ah ee Or i out eel. eal OS Seley: onl 41,279 87,098 874,696 

| GEee GONEvicx 4x<ticwccadal Sodees 4, . ‘ 
For the week. ............- $20,565,585| $16,043,511) $18,580,264, $18,294,537 | a 410 5,525 361,455 
Previously reported........ 377,861,912) 288,350,012) 273,591,368) 229,801,557 | Total 1915.........----------- $821,848|$12,223,272| $94,276) $1,602,742 
I canst on oe 540,753| 12,097,900] 137,890| 3,339,228 
Total 15 weeks__..._..--) $398,427 ,497/$304,393,523 '$292,171,632'$248,096,094 SOR Es sbudeekscuaaeaes 1,279°393 16,563,805 137,146 s7a7es 





The following table shows the exports and imports of| Of the above imports for the week in 1915, $300,360 were 
specie at the port of New York for the week ending April 17, | American gold coin and $343 American silver coin. 








The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on April 17: 


The statement indicates a decrease in cash reserves since the previous week by about 3 million dollars. The net gold withdrawals for the week 
amounted to 2.3 million dollars, New York, Chicago and San Francisco reporting considerable decreases in their gold reserves. New York also orts 
net yo g ¢ aE million dollars of other cash during the week, this amount being largely offset by gains of other cash at the Chicago, Philadel- 

an oston banks. 
. Loans and discounts show an increase for the week of less than $700,000, the larger gain in acceptances being partly offset by a decrease in’ the total 
of other commercial paper held, Atlanta reporting the largest decrease under this head of about 0.4 million dollars. Of the total loans and discounts, 
about 13.9 million dollars, or 39.6%, as against 36.7% for the previous week, is represented by acceptances. New York reports holdings of 5.9 mil- 
lions of this type of paper, or 42% of the total; Boston 1.8 millions; Chicago 1.6 millions; Philadelphia 1.3 millions; Cleveland and San Frenclane BY 
millions each, while smaller amounts are shown for three other Western banks. Over 78% of the paper held matures within sixty days, as against 75% 
reported for the previous week. About 1.5 million dollars of agricultural paper, maturing after 90 days, is reported among the holdings of the banks. 

No purchases of United States bonds are shown for the week. Other investments mainly ia municipal notes and warrants,, stand now at 16.5 mil- 
lion dollars, ail the Reserve banks except Boston and the three Southern banks reporting purchases during the week. All other assets show an increase 
of 2.6 million dollars, due mainly to the larger amounts of Federal Reserve notes and national bank notes on hand. 

But little change is shown in total deposits, though New York and Phiadelpaia show considerable gains, which, however, are offset by losses re- 
ported from Chicago, Boston and some of the Western banks. Federal Reserve agents report 49.8 million dollars of notes in circulatioa, secured to the 
extent of about 75% by the deposit of gold. The banks report as their outstanding c ation 42.2 millions, an increase of over 2 million dollars over 
the previous week's figures. The net liability of the banks on account of their circulation is stated as $10,767,000. 


The figures of the consolidated statement for the system as a whole are given below and in addition we present the 
results for each of the eight preceding weeks, thus furnishing a useful comparison. In the second table we show also the 
separate figures for each of the twelve Federal Reserve banks. 


“STATEMENT OF COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS OF THE UNITED STATES OF AMERICA 
AT THE CLOSE OF BUSINESS APRIL 16 1915. 














RESOURCES 
Apr.16 1915. Aprit!9 1915. April 1-2°15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb.19 19 15. 
Gold coin and certificates. ..............-- $237,206,000 $239,540,000 $239,176,000 $242,168,000 $245,018,000 $246,999,000 $247,251,000 $248,909,000 $251,808,000 
Legal-tender-notes, silver certificates and 
GI GE anccnddscantctccedsen 29,360,000 30,018,000 25,627,000 23,098,000 21,650,000 21,603,000 23,292,000 29,085,000 29,887,000 
a $266 ,566,000 $269,558,000 $264,803,000 $265,266,000 $266,668,000 $268,602,000 $270,543,000 $277,994,000 $281,695,000 
Bills discounted and loans: 
Maturities within 30 days_.........-.-. 13,868,000 11,798,000 10,075,000 9,715,000 9,545,000 9,043,000 8,438,000 7,656,000 7,721,000 
Maturities within 60 days........-..- 14,224,000 14,584,000 15,244,000 14,514,000 11,336,000 10,615,000 7,424,000 7,102,000 6,909,000 
GT itainandatdastibecgnsindbenseee 7,823,000 8,869,000 8,359,000 7,454,000 9,013,000 8,127,000 9,869,000 5,711,000 3,132,000 
0 a ae Sees ee $35,915,000 $35,251,000 $33,678,000 $31,683,000 $29,894,000 $27,785,000 $25,731,000 $20,469,000 $17,762,000 
I ih a ws dials nce pieiedilicien 23,303,000 22,751,000 22,299,000 21,579,000 21,572,000 20,478,000 20,107,000 17,417,000 15,314,000 
Due from Fed. Res. banks: Items in transit. 5,315,000 5,659,000 10,289,000 5,573,000 6,551,000 5,352,000 7,162,000 8,088,000 2,766,000 
AE Cae PRs occ cntgndatecdcscnctadss 10,080,000 7,482,000 8,605,000 9,110,000 8,496,000 8,905,000 6,814,000 7,765,000 8,917,000 
TU FIs a co cncacstducsted $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357,000 $331,733,000 $326,454,000 
LIABILITIES. 
CO SS » cn cadvetsbontnassanctecths $36,207,000 $36,165,000 $36,123,000 $36,105,000 $36,119,000 $36,087,000 $36,082,000 $36,069,000 $36,056,000 
0” ee eee 294,154,000 294,042,000 293,954,000 288,217,000 288,575,000 288,031,000 287,883,000 290,336,000 285,468,000 
Federal Reserve notes in circulation (net ° 
SR. on 6 snc diiinmedhing Hibtaipe eden a10,767,000 a10,449,000 9,597,000 «8,889,000 «8,487,000 a7,004,000 06,392,000 25,328,000 24,930,000 
Be Ge Rin ccnctdocncnsncdoseces 51,000 GEER. <peccwncd scocweeco © nisdcoss | | ShenecsH § | SeeeENeS <steabbaniss pee 
OO, ctikatsnn ndinneoedponcscon $341,179,000 $340,701,000 $339,674,000 $333,211,000 $333,181,000 $331,122,000 $330,357,000 $331,733,000 $326,454,000 
Gold reserve against net liabilities_b....... 79.2% 80.1% 81.6% 83.1% 84.3% 85.3% 86.1% 86.6% 87.5% 
Cash reserve against net liabilities. b.....-.- 89.0% 90.2% 90.3% 91.0% 91.8% 92.7% 94.2% 96.7% 97.9% 


Cash reserve against liabilities after setting 
aside 40% gold reserve against net 
amount of Federal Reserve notes in 
circulation.b-......------------------ 90.8% 92.0% 92.0% 92.6% 93.4% 94.0% 95.5% 97.7% 98.8% 


Apr.16 1915. Aprtil9 1915. April 1-2°15. Mar. 26 1915.Mar. 19 1915.Mar. 12 1915.Mar. 5 1915. Feb. 26 1915. Feb. 19 1915. 
(a) Federal Reserve notes: Gross liability.. $48,461,000 $44,828,000 $43,376,000 $39,858,000 $36,846,000 $33,965,000 $29,805,000 $26,172,000 $24,632,000 
Deduct: Gold and lawful money in hands 
of Federal Reserve Agents for re- 
tirement of outstanding notes..... 37,694,000 34,379,000 33,779,000 30,969,000 28,359,000 26,961,000 23,413,000 20,844,000 19,702,000 


Net liability of Reserve Banks upon 
outstanding notes ........--- $10,767,000 $10,449,000 $9,597,000 $8,889,000 $8,487,000 $7,004,000 $6,392,000 $5,328,000 $4,930,000 

{b) After deduction of items in transit be- 
tween Federal Reserve Banks, viz_. $5,315,000 $5,659,000 $10,289,000 $5,573,000 $6,551,000 $5,352,000 $7,162,000 $8,088,000 $2,766,000 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APR. 16 1915. 






































Boston. | New York. Phila. Cleveland.| Richmond.| Atlanta. | Chicago. | se. Louis. | Minneap. | Kan. Ctty Dallas. | san Fran. 
RESOURCES. $ $ $ $ $ $ ae ee ae ~ $ 
Gold coin and certificates - ~~~ 15,643,000} 94,307,000) 14,365,000/ 16,038,000) 8,530,000} 4,902,000/33,672,000 10,148,000) 8,040,000 10,439,000) 7,761,000/13,361,000 
Legal-tender notes, silver certifi- 
cates and subsidiary coin._..| 1,525,000) 18,669,000) 4,063,000; 751,000 29,000} 782,000) 1,140,000) 1,154,000 6,000 539,000 695,000, 7,000 
te Pate eh paren pct Monet 17,168,000! 112,976,000) 18,428,600! 16,789,000) 8,559,000) 5,684,000/ 34,812,000 11,302,000 8,046,000 | 10,978,000 8,456,000! 13,368,000 
Bills discounted and loans... .-. 2,109,000} 6,211,000) 2,140,000} 1,888,000) 6,846,000) 5,025,000) 2,464,000 738 ,000 828,000 766,000, 4,357,000! 2,543,000 
pT IT ce 1,323,000} 7,754,000) 2,067,000) 1,441,000 LSG.. _sasens 6,159,000; 923,000) 1,514,000) 1,003,000, = -..._- 1,118,000 
Due from other F.R. bks.—net_| --.--.-- 7,264,000} 891,000) 346,000 auneens SO SE SAC ancceul) 8 «nseel | ecccedl”” eae 
All other resources_.........-- 466,000} 2,448,600} 597,000) 450,000 21,000 192,000) 2,528,000, 1,272,000 299,000) 444,000) 661,000, 702,000 
Total resources.........-- 21,066,000) 136,653,000) 24,123,000) 20,914,000) 15,427,000) 10,929,000| 47,647,000 16,194,000 10,687 ,0CO, 13,191,000 13,474,000 17,731,000 
LIABILITIES. | 
Reserve deposits ___.__.....__ 17,532,000/ 129,967 ,000/ 19,965,000) 16,905,000) 7,831,000) 5,520,000) 43,237,000 14,324,000) 8,840,000, 10,168,000) 6,980,000|12,885,000 
Due to other F. R. bks.—net_-_ OE On eee oe SULSCUl.  seansel cteceal cdvoce 211,000, 1,157,000, 2,434,000) 2,238,000 
Federal Reserve notes in circu- | 0001 
ee EEL ON Seen ae Oe Oe RB ES aa a ene See SR. IGR OEE oo snk ccm 
EO ce oe 3,218,000! 6,686,000) 4,158,000) 4,009,000) 2,219,000) 1,587,000) 4,410,000; 1,870,000) 1,636,000, 1,866,000 1,940,000) 2,608,000 
GPE cae ceccnctele didored tsi cemensel .  eanaiel aaieanee 36,000, * 15,000)" -_-_.. | ratiemvelae Apoepers Ripe bes gt Bye 
Total liabilities_.__...____ 21,066 ,000! 136 653,000 24,123,000 20,914,000 15,427,000 10,929,000 47,647,000 16,194,000! 10,687,000 13,191,000 13,474 ,000'17,731,000 























eae Statement of New York City Clearing-House Banks and Trust Companies.—The following detailed statement 
shows the condition of the New York City Clearing-House members for the week endjng April 17. The figures for the 
separate banks are the averages of the daily results. In the case of the totals, actual figures at the end of the week are 
also given. In order to furnish a comparison we have inserted the totals of actual condition for each of the three groups, 
and also the grand aggregates, for the four preceding weeks. 



























































































































































































































































1418 THE CHRONICLE [Vou. 100 
NEW YORK WEEKLY CLEARING-HOUSE RETURN. 
CLEARINGS HOUSE Nat .Bank| Nat .Bank| Federaj 
MEMBE Captial. Net Loans, Notes Notes Reserve | Reserve | Excess Ni 
Profits. | Discounts, Legal [reserve {not Bank with (due from Net Net Bank 
Week Ending Investm'ts,| Gold. | Temders.| Stiver. | for State | counted Notes Legal Reserve | Demand Time Ctrcula- 
April 17 1915 Nat.BanksMar.4 é&c. Institu- as [not Depost- Depostis. | Depostis. " 
(00s omtited.) { ae EE RY tions]. | reserve). | reserve). | tartes.  tartes. 
Members of Federal P . —. “—e — ——. —. — a 328 es ae — ow. ae” ie — é. 
Reserve Bank. } 
Bank of N. Y., N.B.A.| 2,000,0' 4,609,3 30,530,0;| 1,781,0 790,0| 1,055,0) -...--- an acedes | "SERA -occcan 27,435,0| 1,110,0 800,0 
Merchants’ Nat. Bank.| 2,000,0| 2,114,7 25,675,0| 1,504,0 202,0; 1,039.0) -.--..- 20,0) 48,0| 1,767,0)  ....- 8 8 ere 1,904,0 
Mech. & Metals Nat...| 6,000,0) 9,033,2 96,311,0} 8,570,0; 1,606,0; 4,548.0)  _ __--- 06,0). 31,0} 6,8238,0)  .....- 95,586,0| 2,769,0) 5,000,0 
National City Bank--.-| 25,000,0) 35,818,9| 222,994,0) 68,243,0) 31,865,0 16,560,0) BONES WS 141,0) 529,0} 30,839,0) .....-. 305,886 ,0 852,0| 3,563,0 
Chemical Nat. Bank.-.-| 3,000,0| 7,902,8 34,286,0| 2,197,0 437,0 aE “sencas | al.” “Salou se 8 ee 28,486,0 175,0 449,0 
Merchants’ Exch. Nat.) 1,000,0 776,9 10,221,0) 677,0 151,0 i kvonee } SEAN - - chewe } ot ore | 9,857 ,0 75,0 496,0 
Nat. Butchers’ & Drov- 300,0 73,5 2,049 ,0) 37,0 36,0 So wancue | Se accede De  wiswed 1,767 ,0 181,0) 50,0 
Amer. Exch. Nat. Bank) 5,000,0) 5,123,8 66,718,0) §,085,0} 1,475.0; 2,979.0) —..-.-.-- 144,0) 23,0} 5,456.0) ...... 67 ,156,0 938,0) 3,883,0 
National Bank of Com-_| 25,000,0| 17,558,5| 158,702,0) 10,501,0) 3,085,0) 2,194,0; _____- 39,0 iF gi? | i= 140,609 ,0 125,0| 3,886,0 
Chatham & Phenix Nat.| 2,250,0 1,437,6 26,570,0) 1,361,0 365,0  “wéenes | 116,0) SO - Lie odncce 26 ,424,0) 391 10) 1,199,0 
Hanover National Bank; 3,000,0) 15,352,6 95,596 ,0} 11,710,0| 1,035,0 ea cwnsun 78,0, SB COL. wacece TMi. senate 305,0 
Citizens’ Central Nat..| 2,550,0| 2,489,6) 25,003 ,0; ,148,0 157, Se oceans 50,0) 30,01 “RPGR once net 21,766,0' 1,244,0) 1,655,0 
Market & Fulton Nat_-| 1,000,0) 2,000,9) 8,739 ,0) 823,0| 1,137,0 Sa a Mn” basunel ee | i * See | 138,0 
Importers’ & Traders’.-| 1,500.0) 7,653.4, _29,689,0, 1,292.0) 1,336,0| 540.0) _____- | 20,0) ....-.- gg t= | 25,545,0| ....--| 50,0 
ney oo ob ow —-- 6,000.0) eee hy 1a a Seees| ..--.-  ? eres | 8,844.0) ....-- | 107,154,0 a ear 9 
East River Nat. Bank -- ’ 8) 977 ,0) 83,0) d a Pan: Seta.  ) eo J PY eae y 
Second National Bank-| 1,000,0| 3,119.9. 15,628,0) 1,069,0} 20,0 Yara 66,0! a 10010 ......|- ISTE --.:.-- |  685,0 
First National Bank.-.-| 10,000,0) 22,491,3; 122,903,0; 24,668,0) 500,0| 3,247,0| —--.---- 80,0) i. °C 6 eee eke | §,077,0 
Irving National Bank .- 4,000,0| 3,797,4 50,277,0; 6,895,0) 1,223,0 2,490,0) ead ge 24,0) - 74.0| 4,215.0) ..... | §6,611,0 95,0) 740,0 
N. Y. County Nat. Bk. 500,0| 1,418,3 9 ,650,0) 635,0) 92,0 ST. .cetase 153,0) 7,0 ee os eben | CASE H ~ ocve-si 200,0 
Chase National Bank._| 5,000,0| 9,703,3) 128,280,0) 10,702,0|) 4,671,0| 6,316,0) _____- 171,0) 120,0} 10,085,0}; -.._.. | 144,646,0 775,0) 450,0 
Lincoln National Bank-.| 1,000,0| 1,888,1 15,279,0 947, | 525,0 .. «sxsee 155,0) S6.0;- 2088.0) .....: 15,362,0 30,0} 890,0 
Garfield National Bank 1,000,0) 1,257,3 8,517,0 732,0 206 ,0 ee oe 70,0) 9,0) , * ae | eee. oe | 350,0 
Fifth National Bank- -- 250,0 415,3 4,420,0) 120,0) 119,0 DEM asesen maui pare 4,739,0 46,0) 250,0 
Seaboard NationalBank) 1,000,0) 2,809,6) 29,569,0| 2,224,0 768,0 1,990,0) releag Pepe! 49,0 16,0) 2,584,0) _....- | $3,486.0; .....- 405,0 
Liberty National Bank.| 1,000,0) 2,896,0) 32,631,0 941 ,0) 426,0 2,748,0| > 28,0 Ti SL - ods cue 33,489,0| 1,421,0) 500,0 
Coal & Iron Nat. Bank - 1,000,0) 4) 6,975,0 587 ,0) 151,60 oS) 39,0 2,0 ters CRUSH sscueel 400,0 
Union Exchange Nat_-| 1,000,0) 969 ,6) 9,774 ,0) 132,0 251,0 RTI: 54,0) 3,0)  acauue | 9,163,0 101,0 400,0 
Nassau Nat. Brooklyn 1,000,0) 1,126,0| 8,606 ,0) 367,0) 116,0 RTS a ait mnie Del. amacee | * xe 7,858 ,0 6,0) 267,0 
| | | | | | } | | | 
Totals, avge. for wash) 158 4000) 179.988 5) 1 .888,103,0|172,413.0) 53,721,0 90,503.01 di cael 2,132,0) 1,229,0)118,847,0) ____-- 1,459,387,0 10,567,0| 37,622,0 
spear 
Totals, actual conditio n!A pril i - |1,387,409,0|175,274,0| 54,555,0| 57,150,0; __---- 2,415,0; 1,229,0,120,184,0) ______|1,460,560,0, 11,090,0) 37,646,0 
Totals, actual condition April 10) Seheken |1,386,979,0) 166,198,0) 51,842,0| 57,911, = 2,008,0, 1,326,0)118,920,0, ______ 1,447,951,0, 10,065,0, 37,619,0 
Totals, actual condition April 3); -.--..- |1,388,061,0 166,126,0)| 51,648,0) 61,194,0| -_.--- 1,474,0| 1,172,0/118,676,0) .....-. 1,451,374,0, 9,277,0| 37,603,0 
Totals, actual condition MEET | secdsea |1,382,247,0| 164,406 ,0) 49 ,009,0 i acpeas 2,322,0) 971,0 115,055,0) duet 1,439,551,0| 8,289,0) 38,623,0 
Totals, actual condition Mar.20, -_..... 1,386,407 ,0|149,743,0| 49,761,0| 64,209,0, ---.-- 2,433,0) 1,189,0/115,412,0) nna 1,429,245,0; 8,160.0) 39,556,0 
| | | eens | 
State Banks | | 
Not Members of | 
Federal Reserve Bank. 
Bank of Manhattan Co.| 2,050,0; 4,882,4 38,160,0| 7,637,0 885,06; 1,354,0 i ee F Seen ar eee: ene OS aa oe 
Bank of America_--.--- 1,500,0) 6,194,1) 30,434,0| 3,275,0) 1,753,0 1,374,0; BOGN  waamevls: iwamtes eer: eee Ry a 
Greenwich Bank_.-.-.--. 600,0; 1,162,3) 10,204,0 917,0) 203 ,0) 657 ,0 ee eee eee et 10,935,0 SE ti saw nne 
Peopie ai soos] fats] Stas) ise) isa) He) Mae) cocccs| ye cos] ao | Sasa) oo #@) Soo 
eee ween ) ’ r+ VV) 090,V) Vv) VV) ae cannse! ’ -<-<---- weeeee “> Oo, VV) - -<-- 
Metropolitan Bank-.-.| 2,000,0| 1,894,2 12,038,0 837,0) 376,0 797,0 CO - <s+anal 2 ere eer asbe< By xy ats dali 
Corn Exchange Bank.-| 3,500,0; 7,225,4 72,074,0| 7,428,0| 2,192,0) 3,943,0) 1,450,0) kasQeul deri | Ge. omanme | +, § ee Boe ade de bl 
Bowery Bank._...---- 250,0 765,1 3,522,0 306 0) 29,0} 57,0) Oy Beers ae | 187,0 127,0) Ee  eascas =a alla 
See amenen Bank 750,0 691,1) 4,635,0 558,0 180,0) 89,0) 9,0) sauce | =----- 00, | ------ 4200S) ..<..: eer 
venue Bank----) 100, 2,296 ,2 15,000,0, 1,726,0) 557 ,0) 966 ,0 Re . added. | aja iomeda oe De ee fin wakes te 
Exchange Bank) 200,0 812,9 3,612,0 485,0) 93,0 159,0) 84 ,0| ééeede Le lead 213,0) 945,0) th  “hiweus Fal “a 
Germania Bank__-.---- 200,0' 1,012,7 5,807 ,0) 600,0) 113,0| 142,0 ! aa eee EE | wecusm NS eens eae 
Bank of Metropolis....| 1,000,0| 2,137,0 12,972,0; 1,496,0) 505,0; 1,328,0) oe teenies pee en SS PETE ae i Sseeee 
West Side Bank. _----. 200,0} 698,8}  4,447,0) 331,0)  208,0) —146,0) es pepe SS draaeea | 4,468,0| -2222- iEpecere 
N. Y. Produce Exch..-| 1,000,0 929,4) 11,313,0 1,759,0 300,0 657,0 i” ores Pera ay nya ek es ll ko? ee {_ aes 
State Bank--......... 1,500,0 472,4) 17,966,0 1,067,0) 534,0) 533,0 {hee ee ; 1,183,0 117,0 19 ,645,0 rs 
Security Bank..._--.-- | 1,000,0 301,3) 10,167 ,0 647,0) 104,0 331,0) SOG.  «sscudl”- Souwee 578,0, 1,953,0 9,627,0| 3,206.0}  ...... 
Totals, avge. for week. 16,450,0| 32,924,5| 259,475,0) 29,483,0| 8&,933,0)| 12,755,0) 3,865,0;  -___-- 5,0} 6,761,0| 3,142,0| 272,276,0| 3,274,0) —_.--. 
Totals, actual condition April17)  __..._- 260,086,0; 29,739,0| 9,116,0| 13,236,0| 3,675,0,  __---- 2,0; 6,787,0| 3,067,0| 273,246,0| 3,275,0; -. _.-- 
Totals, actual condition DE dineaning 259,203,0| 29,155,0| 8,650,0; 12,469,0) 3,814,0)  - ....- 1,0} 6,728,0) 3,131,0} 271,161,0| 3,270,0)  -..... 
Totals, actual condition April 3) .. .... 262,918,0| 29,227,0| 10,173,0) 11,844,0| 3,241,0, 1... 2,0; 6,214,0) 3,166,0| 274,538,0| 3,254,0)  -..... 
Totals, actual condition Mar.27) -....-. 261,515,0) 28,130,0| 12,541,0; 12,828,0, 3,860,0)  ....-- 2,0} 6,112,0| 2,555,0| 274,.977,0| 3,256,0; -—..... 
Totals, actual condition Mar.20) _.....-. 258,514,0 27,947,0| 12,891,0 11,705,0) 3,543,0) avakate 4,0; 6,156,0) 2,568,0| 270,446,0 3,258,0; -..... 
Trust Companies | | 
Not Members of | | 
Federal Reserve Bank. | | | 
Brooklyn Trust Co....,; 1,500,0) 3,361,0 30,542 ,0) 1,496,0 221,0 523,0 CS == | 21,0; 1,188,0| 1,725,6) 23,464,0) 4.701,0) .....- 
Bankers’ Trust Co-_---- | 10,000,0| 12,816,4 153 ,432,0) 12,420,0 98,0) 260,0 eRe | 10,0; 6,364,0| 2,885,0| 127,275,0| 28,765,0; --.-.. 
U.S. Mtg & Trust Co..| 2,000,0) 4,265,3) 42,875,0| 2,646,0 75,0) 146,06 SUE sadaae _ | 1,561,0) 4,196,0 RF RE. 
Astor Trust Co..._...-!| 1,250,0) 1,107,9) 21,620,0| 1,225,0 19,0) 173,0) SRR. oS 826,0 1,815,0) 16,569,0| 4,943,0) —-..... 
Title Guar. & Trust Co-| 5,000,0) 11,605,6 35,219,0| 1,633,0 128,0) 165,0 DE > niemmres | 20,0 1,036,0 3,964,0 20,726 ,0 ae 
Guaranty Trust Co-_---!| 10,000,0| 22,727,8| 228,108,0) 15,137,0) 1,358,0| 2,527,0 Gun’ \ kcewas | sosane | §,226,0)15,618,0) 165,955,0| 26,872,0; -..... 
Fidelity Trust Se | 1,000,0' 1,304,2 8,166 ,0) 42¢,0 122, 124,0 Sel ‘adunad | weenns | 334,0 404,0 d ,0 EE. > Ache wisi 
Lawyers’ Title & Trust. 4,000,0; 5,067,0 20,975,0, 1,072,0 180,0 75,0) ee. Se 4,0 667 ,0 487 ,0) 13,347 ,0 tl | “notbees 
Columbia Trust Co-.-.--) 2,000,0) 7,311,1 60,587,0| 3,414,0) 171,0 352,0 S45,0i ...cc- 41,0| 2,125,0) 2,324,0) 42,494,0| 15,638,0; —__...- 
People’s Trust Co-_-_--- 1,000,0' 1,419,5 17,881,0| 1,248,0 102,0 245,0) c.f ie 15,0) 861,0) 2,183,0) 17 ,226,0) DEE - ~checes 
New York Trust Co..-| 3,000,0) 11,618,1| 46,278,0, 3,328,0) 93,0 45,0) FF eee 94,0) 1,582,0) 3,647,0 31,504,0| 6,240,0) -...... 
Franklin Trust Co_.---!| 1,000,0 1,090,9) 15,912,0 713,0) 288,0) 217,0) SS ee 1,0 640,0 735,0) 12,804,0| 2,886,0)  ..... 
Lincoln Trust Co... -_-- | 1,000,0 526,6) 11,092,0 670,0 37,0) 287,0 arse 6,0 504,0 707,0 10,072,0; 1,019,0;)  -..... 
Metropolitan Trust Co.| 2,000,0) 6,103,4) 37,164,0| 2,463,0 77,0) 322,0 tM ~éukese 12,0, 1,539,0) 2,101,0; 30,781,0| 3,628,0) -..... 
Broadway Trust Co..-| 1,500,0 894, 14,709,0 1,040,0 88,0) 5§12,0 Genel. hwaxael. ewes | 746,0| 2,806,0) 14,914,0 Ee Peers 
Totals, avge. for week_| 46,250,0| 91,220,1| 744,561,0) 48,934,0| 3,057,0| 5,973,0, 2,632,0) ____-- 224,0) 25,199,0/45,597,0| 565,146,0/106,015,0) _____- 
} | | 
Totals, actual condition April 17| .....-- 742,311,0|) 49,260,C| 2,951,0| 7,279,0) 2,554,0)  _.__- 197,0| 23,223,0 49,645,0) 561,904,0 106,847,G) -..... 
Totals, actual condition April10| ......- | 747,639,0 48,574,0| 5,313,0) 5,351,0 fl ieee 174,0| 25,327,0 38,854,0) 564,751,0,105,790,0,  -..... 
Totals, actual condition April 3) .....-- | 748,063,0 47,220,0| 3,423,0) 5,648,0, 2,389,0) __.__- 159,0| 28,828,0\38,055,0| 576,433,0) 98,775,0| -..... 
Totals, actual condition Mar.27| -..-.... | 741,058,0, 46,349,0, 4,660,0| 5,537,0 3,499,0) __.... | 132,0) 26,582,0/53,305,0) 562,565,0) 97,380,0) -..... 
Totals, actual condition Mar.20| ...-..-. 738,499,0, 46,267,0| 3,131,0| 8,438,0) 2,696,0|  _ ...- 190,0, 27,974,0 51,015,0| 559,474,0) 94,946,0; - .... 
| | —_—_— ———_——_ ——— 
Grand Aggregate, avge_/175,300,0/304,078,4 2,392,138,0 250,829,0| 65,711,0| 79,291,0| 6,497,0, 2,132,0} 1,458,0|150,807,0/48,739,0 2,266,809,0 119,856,0| 37,622,0 
Comparison prev. week --.--..| ------- —5,833,0) +8,093,0| +207,0)/+4,281,0| +482,0| +367,0) +110,0\—1,510,0/+10004C| +8,813,0| +4,249,0 +11,0 
Grand Aggregate, actual condition |April 17_|2,389,806,0/254,273,0| 66,622,0| 77,665,0) 6,229,0 2,415,0| 1,428,0,150,194,0/52,712,0/2,295,710,0 121,212,0| 37,646,0 
Comparison prev. week) ...---.| ----.-- —4,015,0) +10346,0 +817,0) +1,934,0; —204,0) +407,0| —73,0) —781,0|+107270| +11,847,0 +2,087,0 +27,0 
Grand Aggregate actual condition|April 10_|2,393,821,0 243,927,0, 65,805,0) 75,731,0, 6,433,0) 2,008,0| 1,501,0 150,975,0 41,985,0|2,283,863,0 119,125,0| 37,619,0 
Grand Aggregate,actual condition|April 3_/2,399,042,0 242,573,0| 65,244,0| 78,686,0, 5,630,0| 1,474,0, 1,333,0/153,718,0/41,221,0|2,302,345,0 111,306,0, 37,603,0 
Grand Aggregate,actual condition|Mar. 27_|2,384,820,0)238,885,0 66,210,0) 83,087,0, 7,359,0, 2,322,0, 1,105,0|147,749,0|55,860,0|2,277,093,0| 108,925,0) 38,623,0 
Grand Aggregate,actual condition|Mar. 20-|2,383,420,0 223,957,0) 65,783,0| 84,352,0/ 6,239,0 2,433,0, 1,383,0|149,542,0|53,583,0|2,259,165,0 106,364,0, 39,556, 
Grand Aggergate,actual|condition|Mar. 13_|/2,369,305,0/216,215,0| 66,485,0| 82,633,0| 6,271,0' 2,654,0 1,651,0 147,181,0'49,762,0 2,252,234,0) 105,141,0) 38,784,0 
Grand Aggregate,actual condition|Mar. 6.|2,329,638,0/214,146,0| 64,894,0| 79,931,0) 6,576,0| 1,863.0, 1,606,0|144,033,0 .60,546,0 2,197,613,0|102,847,0| 39,114,0 
STATEMENTS OF RESERVE POSITION. 
Averages. Actual Figures. 
| 
Inc. or dec. | Inc. or dec. 
Cash reseree Reserve in Total * Reserve Surplus from \|\Cash reserve| Reserve tn Total a Reserve Surplus from 
in vault. \depostéartes. reserve. required. reserve. |previous wk .| in vault. |deposttaries.| reserve. requtred. reserve. |previous wk. 
Members Federal| $ | § $ $ $ 2 om $ $ $ a ee 
Reserve Bank_. 286,696 ,000/ 118,847,000) 405,543,000 263,218,010) 142,324,990) + 8,873,200 | 286,979,000) 120,184 ,000|407,163,000| 263,455,300) 143,707,700 +9,971,130 
State Banks- ----.- 55,036,000 6,761,000) 61,797,000) 49,009,680) 12,787,320) +2,083,860)| 55,766,000! 6,787,000 62,553,000) 49,184,280 13,368,720) + 1,361,700 
Trust companies __ 60,596,000) 25,199,000) 85,795,000) 84,771,900 1,023,100|—1,163,000)| 62,044,000; 23,223,000) 85,267,000) 84,285,600 981,400 —1,489,950 
} ] 
Total April 17. _|402,328,000) 150,807 ,000| 553,135 ,000/ 396,989,590 156,135,410) + 9,794,060,/404 ,789 ,000) 150,194,000) 554,983 ,000/396 ,925,180/| 158,057,820) + 9,842,880 
Total Agra 10... 389,265,000} 152,317,000|541,582,000 395,240,650) 146 ,341,350|—3,655,110 |391,896 ,000| 150,975,000|542,87 1,000/ 148,214.940|394,656,060 . —43,100 
Total Ap 3-- 39 830.000 150,314,000| 544,953,000) 394,956 ,540) 149,996 ,460| + 7,459,810 392,133,000) 153,718,000| 545,851,000/397 592,960 148,258,040/—1,617,720 
a = oo.” ror ylnye ss 149 ,683 ,000| 535,441,000) 392,904,350) 142,536,650 +8,405,510)| 395,541,000) 147,749,000) 543,290,000/393 ,414,240/ 149,875,760) + 10276 240 
fer ar. of pas 000) 167 288.000 522,901,000) 388,769 ,860/ 134,131,140) +2,600,090,|380,331,000) 149 ,542,000/529 ,873,000| 390,273,480) 139,599,520| +9,859,990 
Fee al re ph Sed pp Ph EEE oe aed Bt ON g. 131,531,050|—2,584,690 |371,604,000/147,181,000/518,785 ,000|389 ,045,470 129,739,530) + 145,790 
‘0 ar. 6_./367,580, »209 ,000' 513,789,000! 379 ,673 ,260|134,115,740|—2,690,040 |365,547 ,000/ 144,033 ,000|509 ,580,000/379 986,260! 129,593,740'—5,167,960 


























* This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 


t includes also the amount of reserve required on Net Time Deposits, which was as follows: April 17, $528,350; April 10, 


$413,750; March 20, $388,600; 


March 13, $398,100. 


$500,950; April 3, $452,850; March 27, 


a This is the reserve required on Net Demand Deposits in the case of State Banks and Trust Companies, but in the case of Members of the Federal Reserve Bank 
it includes also the amount of reserve required on Net Time Deposits, which was as follows: April 17, $554,500; April 10, 
$414,450; March 20, $408,000; March 13, $389,950. 


$503,250; April 3, $463,850; March 27, 
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The State Banking Department reports weekly figures 
showing the condition of State banks and trust companies 
in New York City not in the Clearing House, and these are 
shown in the following table: 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furnished by State Banking Department.) Differences from 











April 17. previous week. 
Loans and investments-_-...................-.- .--$565,595,900 Inc. $4,579,300 
CA ce « dha ad ele Heck s ddbo~+etendbaces ..-- 44,615,500 Inc. ,700 
Cy Gr DOU MSU ow cue ancwceuws openonodan 9,779,100 Dec. 2,500 
Sn es ee 682,862,100 Inc. 7,404,000 
Deposits, eliminating amounts due from reserve 
depositaries and from other banks and trust 
companies in New York City, and exchanges____ 580,136,300 Inc. 5,435,900 
ee ee nn a. nee an ines «dee 161,092,100 Ine. 2,824,900 
Percentage of reserve, 29.4%. 
RESERVES. 
State Banks———- ——Trust Compantes— 
-. hee ee ee ae $10,888,900 11.35% $43,505,700 9.70% 
Deposits in banks and trust cos_--..- 15,946,300 16.62% 90,751,200 20.23% 
p | RE ee ee ee $26,835,200 27.97%  $134,256,900 29.93% 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York City outside of the 
Clearing House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 

GREATER NEW YORK. 

We omti ciphers tn ali these figures. 























Total Entire 

Week ended—)| Loans and Demand Other Money | Reserve on 

Investments | Depostis. Specte. Money. | Holdings.| Deposits. 

$ BY $s $ by $ 

Jan. 23..... 2,764,600,2 | 2,644,972,0 321,086,7| 88,585,8 | 409,672,5 | 650,606,3 
Jan. 30..... 2,775,955,6 | 2,664,534,5 | 333,163,7 89,077,3 | 422,241,0 | 660,446,2 
Feb. 6-...-.-. | 2,810,842,7 | 2,699,873,7 | 338,596,1 85,552,6 | 424,148,7 | 658,143,6 
Feb. 13..... | 2,839,130,1 | 2,726,179,4 | 336,982,7| 84,868,8 | 421,851,5 | 653,867,9 
Feb. 20..... | 2,844,507,9 | 2,728,181,5 | 336,932,2| 84,242,4| 421,174,6 | 662,375,7 
| see 2,860,024 ,7 | 2,741,673,7 | 336,325,4| 83,359,6 | 419,685,0 | 655,540,7 
BER: Buacsce! 2.880,.964,8 | 2.761,539,0)| 339,957,2| 81,487,2| 421,444,4 | 653,529,0 
Mar. 13..... | 2,906,083,5 | 2,784,801,1 | 340,782,2| 81,637,1| 422,419,3 | 653,476,3 
Mar. 20..... | 2,936 ,439,9 | 2,817,407,0 | 346,796,5| 82,055,5| 428,852,0 | 668,754,7 
 * 2,950,066,4 2,842,697,0 357,716,5 | 81,894,4 | 439,610,9 | 685,862,5 
April 3..... 2,947,856,9 | 2,856,795,0 | 366,273,7| 81,932,8 | 448,206,5 | 701,154,9 
April 10_.._. 2,958,987,6 | 2,862,696,4 | 361,957,8| 81,300,6 | 443,258,4 | 699,849,2 
April 17. ____ | 2,957,733,9 | 2,876,945,3 | 374,735,5! 81,987.11 456,722,6 | 714,227,1 





In addition to the returns of “State banks and trust com- 
panies in New York City not in the Clearing House’’ furnished 
by the State Banking Department, the Department also 
presents a statement covering all the institutions of this class 
in the whole State. The figures are compiled so as to distin- 
guish between the results for New York City (Greater New 
York) and those for the rest of the State, as per the following: 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions were published in the 
“Chronicle’”’ March 28 1914 (V. 98, p. 968). The regula- 
tions relating to calculating the amount of deposits and what 
deductions are permitted in the computation of the reserves 
were given in the “Chronicle” April 4 1914 (V. 98, p. 1045). 

STATE BANKS AND TRUST COMPANIES. 




















State Banks Trust Cos. State Banks Trust Cos. 

Week ended April 17. in tn outside of outside of 
Greater N. Y.|Greater N. Y.\Greater N. Y.\Greater N. Y. 

; 8 3 8 $ 

Capital as of Dec. 24____ 24,550,000 67,300,000 10,913,000 13,100,000 
Surplus as of Dec. 24____ 39,269,500) 151,327,000 13,749,700 11,225,000 
Loans and investments__| 336,229,300)1,203,322,800| 133,712,200) 194,977,000 
Change from last week_ —€53,600| —1,757,400 +414,400; +1,219,500 
GG .. .... «aca 40,094,600 ORG ee ebekes aba Gaesdedlakise 
Change from last week eee «6 EOE. | daueewncseh J ieboowmane 
Currency and bank notes. 25,802,200 SOREL Se clesedasn! de ocneues 
Change from last week_| + 1,622,500 ES a pre 
Repetto. csi deactes 450,175,600) 1,368,021,960| 143,210,400! 205,902,600 
Change from last week.| + 14,577,700) +13,979,700| + 1,645,600 + 137,200 
Reserve on deposits _-__- 98,767,100) 273,309,000 26,617,000 29,950,500 
Change from last week - +1,757,000} + 10,528,600 + 539,200 —776,200 
P. C. reserve to deposits- 28.0% 26.1% 21.0% | 17.7% 
Percentage last week_-. 27.4% 25.3% 20.8%! 18.1% 








+ Increase over last week. -— Decrease from last week. 








Non-Member Banks and Trust Companies.—Following is the report made to the Clearing-House by clearing non- 
member institutions which are not included in the ‘‘Clearing-House return’’ on the preceding page: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING HOUSE. 

















































































































CLEARING | Nat Nat. Bank Nat. Bank| Federal | Reserve Excess 
NON-MEMBERS. Captial. Profits. | Loans, Notes (Re-| Notes{[Not| Reserve wtih Due from Ni 
Discounts, Legab serve for | Counted | Bank | Legal | Reserve Net Net | Bank 
Week Ending | powers banks March $}| Invest- Gold. | Tenders.| Stlver. | StateIn-| as _ |Notes(Not| Depost- | Depost- | Demand Time Circu- 
April 171915. | | State banks Mar. 19) | ments, &c.| stitutions)| Reserve]. | Reserve). | tartes. tartes. | Depostts. | Depostis.| lation. 
Members of Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average. | Average Average. | Average. | Average. 
Fed'l Reserve Bank < $ $ $ $ $ $ $ $ $ $ a s 
Battery Park Nat--- 200 ,000 136,600) 2,213,000) 103,000 59,000 ee  aacuue 13,000) 1,000; 200,000); ._._._-- 2,101,000) 13,000} 193,000 
First Nat., Brooklyn 300,000 680,900; 4,829,000) 126,000 37,000; 124,000); -_---- 16,000 9,000; 556,000 194,000} 4,450,000;  ____-- 297,000 
National City,Bklyn 300,000 617,500) 5,064,000) 153,000 66,000; 124,000; -.---- 23,000) 11,060} 597,000 101,000) 4,891,000; —-_ _ ~~ 119,000 
First Nat., Jers.City 400,000) 1,265,500 4,625,000) 221,000) 337,000 PE  “watiee 7 477,000) 2,348,000) 3,986,000; —___-_-- 392,000 
Hudson Co. N.,J.C- 250,000 ,800; 3,669,000) 103,000 16,000 PE. = asn«e 76,000) 3,000; 312,000 528,000) 2,597,000} -__.--.- 193,000 
First Nat.,Hoboken 220,000 658,800) 5,201,000 74,000 37,000  — eedaie 16,000) 2,000; 328,000 584,000) 1,996,000/2,652,000; 218,000 
Second Nat.,Hobok. 125,000 304,400 4,050,000 70,000 41,000 aa Te: aaawee 227,000 341,000) 1,885,000)| 1,799,000 99,000 
Fc chenasuae 1,795,000) 4,468,500/29,651,000) 850,000) 593,000) 583,000)  --_---- 189,000 26 ,000|2,697,600| 4,096,000) 21,916,000)4,464,000/ 1,511,000 
State Banks 
Not Members of the 
Federal Reserve Bank. 
Bank of Wash. Hgts. 100,000 369,500) 1,898,000 95,000 15,C00 46,000 PA ‘socusel » d-6eim 102,C00 128,000] 1,470,000) <.....] «ics 
Century Bank.-..-.-. 600,000 467,200) 7,861,000) 419,006 91,000} 232,000) 257,000) --.---- 10,006} 399,C00;) 1,178,000) 6,644,000/1,662,000)  __..-. 
Colonial Bank... -..- 400,000 767,300) 7,727,000) 296,000) 162,000) 386,000 74,000 7a «sean 458 ,000 Ben see COREE: . encoash,  Susine 
Columbia Bank .... 300,000 648,900) 6,539,000} 386,000) 108,000! 281,000) 176,000) -----.| ------ 417,000 395,000) 6,957,000) -......} -..-.... 
Fidelity Bank...-.-.- 200,000 184,100) 1,127,000 99 ,000 9,000 28,000 Se. -aaxdeah sasonp 61,000 203,000} 1,012,000; ......}| ...... 
Mutual Bank..-.... 200,000 472,700) 5,170,000) 539,000 49,000} 164,000 Saas ae 305,000) 1,045,000} 5,092,000) 374,000) -_-_.. 
New Netheriland_--.- 200,000 268,600) 3,407,000) 151,000 69,000) 136,000 oF fee ae 201,000 ,000| 3,427,000) 147,000); —-__---. 
Yorkville Bank---.. 100,000 509,600) 5,362,000) 361,000 ,000; 220,000 i, fe ee 342,000 231,000] 5,703,000); ......} ...... 
Mechanics’, Bklyn._| 1,600,000 792,000| 16,927,000; 727,000 99,000| 570,000) 257,000) 243,000)  __--_-- 1,050,000; 1,276,000/17,501,000; 812,000) -__.--. 
North Side, Bklyn_-_ 200, 180,400) 3,121,000) 188,000 52,000} 119,000 SEG. Seeace] chenen 01,000 DC. OPE. acdwtel ~nedece 
Total. ..........| 3,900,000| 4,660,300/59,139,000/3,261,000 734,000/2,182,000 1,040,000) 315,000 10,000/3,536,000) 5,062,000\58,958,000/2,995,000) ___._. 
Trust Companies. 
Not Members of the : 
Federal Reserve Bank. 
Hamilton Trust, Bkin 500,000} 1,031,900) 7,024,000) 475,000 19,000 20,000 30,000) .. ...... 2,000} 268,000) 1,319,000) 5,352,000) 970,000) --_-.---. 
Mechanics, Bayonne) 200,000} 269,700) 3,611,000 78,000; 37,000} 75,000} 40,000) -.-..--} -.-... 68,000) 510,000) 1,365,000/2,067,000; __.__. 
Winns cueccee 700,000} 1,301,600|10,635,000} 553,000) 56,000) 95,000) 70,000) ----_-- 2,000} 336,000) 1,829,000) 6,717,000/3,037,000)  __.--- 
Grand aggregate_.__| 6,395,000) 10,430,400) 99 ,425 ,000/ 4 ,664,000/ 1,383 ,000/2,860,000/1,110,000) 504,000 38 ,000/6 ,569 ,000/ 10,987 ,000) 87,591,000) 10496000) 1,511,000 
Comparison, prev.wk| .....-..| -.----.- +639,000} —9,000) —88,000| + 107000; —84,000) +35,000| —8,000) —41,000) +429,000) —289,000) +81,000) ----.. 
Excess reserve, $63,310 |decrease 
Grand aggr’te Apr 10! 6,395,000) 10,430,400 98,786 ,000| 4,673,000) 1,471,000|2,753,000|1,194,000) 469,000) 46,000/6,610,000) 10,558,000 | 87,880,000) 10415000) 1,511,000 
Grand aggr’te Apr 3/ 6,245,000] 10,430,400) 100614 000| 4,628,000) 1,390,000 2,712,000|1,115,000} 424,000 36 ,000/6 ,604,000) 11,172,000 87,281,000/ 10357 000) 1,510,000 
Grand aggr’te Mar 27| 6,145,000) 10,449 600/98, 139,000| 4,660,000) 1,575,000 2,782,000/1,071,000| 470,000) 31,000/6,581,000) 11,110,000 87,143,000) 10235 000) 1,511,000 
Grand aggr’te Mar 20) 6,145,000) 10,449 600/97 ,522,000/ 4,791,000) 1,337,000 2,688,000) 1,071,000 516,000, 28,000)6,591,000) 12,063,000 87 ,428,000/9 387,000) 1,521,000 
Grand ager’te Mar 13’ 6,145,000) 10,380,600'96,874 000’ 4,793,000) 1,294 ,000/2,741,000'1,058,000' 574,000’ 20,000'6,364,000' 10,344 ,000|87,209 ,000'8,556 ,000! 1,516,000 
Philadelphia Banks.—Summary of weekly totals of Boston Clearing-House Banks.—We give below a 


Clearing-House banks and trust companies of Philadelphia: 
We omtt two ciphers (00)s tn cll these figures. 


























summary showing the totals for all the items in the Boston 
Clearing-House weekly statement for a series of weeks: 




















BOSTON CLEARING-HOUSE MEMBERS. 
Captial 

and Loans. Reserve. | Depostis.| Circula- | Clearings Change from ; ; 
Surplus. a tion. Apr.17°15.| previous week. |Apr.10°15.|Apr. 3 '15. 
Sls a8 So.o| san fan | name tae ives o8'909'000 e800 88 800 00 80 5 08 

ans, dise’ts nvestments ‘ . nec. 434, 239,849, 8, J 
Fee. 182222777 | oa ORAS 308 oot Ooo toa’ | 448,800:0| 11:521.0| 120,041.2 | Individual deposits,inel. U.8.|188,336,000|Ine. 10,555,000] 177,731,000] 180,354,000 
Feb. 20........ 103,684,3 | 402,966,0| 90,514,0 | 458,620,0| 11,510,0/ 163,893,9 | Due to banks-.......-... OF 200 Desitns. 3.270.000) 08.000,008) S212 aee 
Serre 103,684,3 | 404,622.0| 91,485,0| 458,793,0| 11,510,0| 124,704,2 | Time deposits... ---_- | 10,366,000/Inc. 3,243,000) 7,123,000 6,709,000 
Mar. 6.......- 103.684.3 | 406.929.0| 92.277.0| 461.943,0| 11.512.0| 169.945.0 oxchanges for ClearingHouse| 16,012,000/Inc. 3,474,000) 12,538,000) 15,325,000 
Mar. eo oe 103,684 3/410.428.0| 91,186 0 459,147,0 11,518,0 138 ,902,4 Due from other banks--.-..-_-_ 28,795,000 Inc. 3,200,000 25,595,000 25,705,000 
ar. etree ’ , ’ 41L 20'0 91 266.0 460.763,0| 11,516.0| 139.536 Cash reserve. -----........ 19 628,000) Inc. £57,000} 19,071,000} 19,641,000 
Mer. 37... 1036843 412'354.0 90°718.0 456.791 11 423.0 133.978.0 Reverve in Fed. Res’ve Bank} 9,818,000/Inc. 299,000! 9,519,000) 9,931,000 
April Ke 103.684.3 412'391 0 91,301.0 469.854.0 11.296.0 159,383.1 Reserve with other banks.__| 40,742,000/Inc. 2,780,000) 37,962,000] 37,276,000 
April 10........ 103,684,3 | 412,656,0| 94,820,0 |468,217,0| 11,307,0| 156,014,2 | Reserve excess in bank -— -_ Bete a TE et th | 

Sedo acksd 103 ,684,3/415,715,0! 97,287,0'479,352,0! 11,308,0/ 159,154,1 EXCeSS W reserve agents. _ 7,746,000/Inc. 2,490,000) 25,256,000 A ’ 
, ’ Excess with Fed. Res’ve B’k_!| 3,320,000/\Inc. 154,000! 3,166,000! 3,599,000 





a Includes Government deposits and the item ‘“‘due to other banks’’ (April 17, 
$141,366 ,000); also ‘Exchanges for Clearing House” (April 17, $13,700,000). Due 
from banks April 17, $55,492,000. 





Pp 


Imports and Exports for the Week.—See second page 
receding. 
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Bankers’ Gazette. 


Wall Street, Friday Night, April 23 1915. 

The Money Market and Financial Situation.—The 
upward movement in both volume of business and prices, 
which steaglily increased during the previous four weeks or 
more in the security markets, reached a turning point on 
Monday. Sales of bonds were slightly larger on Wednesday, 
but, as in the case of stocks, the real climax was reached on 
the earlier day. Evidently the conditions warranted a re- 
action. Seldom in recent years has there been an uninter- 
rupted movement of such magnitude, but that there are 
vulnerable spots is evident from the Rock Island receiver- 
ship episode. 

In the general situation there has been no important change. 
Orders from abroad for iron and steel products continue 
large, indeed, in some specific cases, are enormous, but actual 
shipments, especially of foodstuffs, have fallen off and the 
trade balance for the present month promises to be the small- 
est of the current calendar year. The foreign exchange mar- 
ket continues weak, however, and announcement that ar- 
rangement has been made for the shipment of $5,000,000 
gold from Ottawa to this market had no perceptible effect 
upon exchange rates. The Bank of England reports an 
increase in gold holdings, but, owing to largely increased 
on deposits, the percentage of reserve is again 
ower. 

Railway and investment circles have been interested in the 
Rock Island receivership and its effect upon the securities 
markets. Thelatter have, aside from the company’s issues, 
been unimportant, but the possibility that the event fore- 
shadows other similar action has not been lost sight of.° 

The American public is generally well pleased with the 
answer sent from our State Department to the German note 
of recent date. The plain, dignified statement of the atti- 
tude of this Government in the subject matter of the note 
seems conclusive and the incident is now regarded as closed. 

The open market rate for call loans on the Stock Exchange 
on stock and bond collateralsranged from 134 to24%4%. The 
rate on Friday was 134@2%. Commercial paper closed at 
3%@4% for sixty to ninety-day endorsements and prime 
four to six months’ single names. Good single names 
444%. 

The Bank of England weekly statement on Thursday 
showed an increase of £328,399 in gold eoin and bullion 
holdings and the percentage of reserve to liabilities was 
18.56, against 18.91 the week before. The rate of discount 
remains unchanged at 5%, as fixed Aug. 13. 

The Bank of France shows a decrease of 25,327,000 franes 
gold and 445,000 francs silver. 


Foreign Exchange.—Sterling exchange has ruled quiet. 
Offerings of bills have been in excess of requirements, not- 
withstanding quite active liquidation by foreign holders of 
American securities early in the week. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 761% @4 7614 
for sixty days, 4 78 15-16@4 79 for aan and 4 79 3-16@4 79% for 
cables. Commercial on banks nominal and documents for payment nomi- 
nal. Cotton for payment nominal and grain for payment nominal. 

There were no rates posted for sterling exchange by prominent bankers 
this week. 

To-day’s (Friday's) actual rates for Paris bankers’ francs were nominal 
for long and 5 32% @5 32%4 for short. Germany bankers’ marks were 
nominal for long and 82% for short. Amsterdam bankers’ guilders were 
38% @38% for short. 

Exchange at Paris on London, 25f. 55c.; week’s range, 25f. 55c. high 
and 25f. 60c. low. Exchange at Berlin on London not quotable. 

The range for foreign exchange for the week follows: 





Sterling, Actual— Sixty Days. Cheques. Cables 
High for the week___4 76% 4 79% 4 79% 
Low for the week___4 76% 478 15-16 4 79 1-16 

Paris Bankers’ Francs— 

High for the week__. ___- 5 32 5 31% 
Low for the week___' ___- 56 32% 5 32 

Germany Bankers’ Marks— 

High for the week__. __-_- 8234 82% 
Low for the week... ___-_ 82% 824 

Amsterdam Bankers’ Guilders— 

High for the week... __-_- 393% 39 7-16 


Low for the week. 39% less 1-16 393% plus 1-16 


Domestic ppepenge Chicago. 10c. per $1,000 premium. Boston, par. 
St. Louis, par bid and 10c. premium asked. San Francisco, 60c. per $1,000 
premium. Montreal, $6 564 per $1,000 premium. Minneapolis, 40c. 
per $1,000 premium. Cincinnati, 10c. per $1,000 premium. 


State and Railroad Bonds.—Sales of State bonds at the 
Board, this week include $40,000 New York State 414s 
at 109; $2,000 New York State 4%s, 1965, at 10434, and 
$2,000 New York Canal 4s at 109 to 109%. 

A broadening demand for investment securities is reflected 
by the large sales and general advance in prices of railway 
and industrial bonds at the Stock Exchange. 

The fact that the Chicago Rock Island & Pacific Railway 
has been put into the hands of receivers has, naturally, 
depressed the value of the company’s various bond issues. 
Debenture 5s and refunding 4s were most active and dropped 
from 65%4 and 714% to 53% and 69, respectively. 

Of a list of 25 active issues, however, Rock Islands are the 
only ones showing more than fractional losses and 16 ad- 
vanced in price. Inspiration Con. Copper of 1922, of the 
industrial group, lead this movement, pushing forward 1134 
points above the gain noted last week and closing at 13634, 
while the issue of 1919 gained 75% points from the last price 
of 127% a week ago. Westinghouse E. & M. conv. sinking 
fund 5s fluctuated widely, covering a range of 534 points. 

Trading in the newly offered ‘‘when issued’’ debenture 6s 
of the New York Central Railroad has been very heavy and 
the price of these securities advanced during the week from 





100% to 101%%. Possibility of Missouri Pacific following 
the fate of the Rock Island lines has depressed its bond values, 
in sympathy with stocks of the company, convertible 5s, 
dropping from 46 to 44%. 

New York City issues were dealt in to a considerable 
degree and at advancing prices, possibly stimulated by 
talked-of changes in the tax laws of ew York State. 

Sales on a seller’s 20-day option (s-20-f), representing, 
presumably, sales on foreign account were considerably 
smaller this week, being $539,000, as against $878,000 a 
week ago. 


United States Bonds.—Sales of Government bonds at 
the Board, this week, are limited to $500 3s, reg., at 101%; 
$1,000 Panama 3s, reg., at 10154 and $5,000 4s, coup., at 
111 to 111%. For to-day’s prices of all the different issues 
and for weekly range, see third page following. 


Railroad and Miscellaneous Stocks.—Stock market 
activity continued unabated during the early part of the 
week. On Monday, indeed, when the highest prices were 
generally recorded, the transactions were larger than on 
any day since September 1911. From the high level then 
reached, both in volume and price, there has been a sub- 
stantial decline. To-day’s market followed the general 
trend of the week, transactions aggregating 646,700 shares, 
against 1,445,329 on Monday. 

Of the exceptional features, Rock Island has been conspicu- 
ous for a decline of 1634 points on the appointment of 
receivers for the company. New Haven has covered a 
range of nearly 8 points, New York Central nearly 5, 
Reading and Ontario & Western 5 and Missouri Pacifie and 
Missouri Kansas & Texas between 2 and 3. Of the latter, 
New Haven, Ontario & Western and New York Central 
have been notably strong. 

The miscellaneous list has again been erratic. Bethlehem 
Steel has covered a range of 181% points and closes with a 
net gain of over 8. Mexican Petroleum moved up 11% 
points and holds nearly all the gain. American Tobacco 
advanced nearly 15 points and all the copper shares have 
been strong on a firmer market for the product. 

For daily volume of business see page 1429. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 

















STOCKS. Sales Range for Week. Range since Jan. 1. 
Week ending April 23. | for 
| Week. Lowest. Highest. Lowest. | Highest. 

American Express --- 300,96 Apr 17| 97 Apr 19) 83 Fel 97 Apr 
Am Writing Paper, pref 650| 13 Apr 17; 15 Apr 20) 7 Feb 15 Apr 
Beown Shoe... .....<< 100| 26% Apr 17| 26% Apr 17) 26% Apn 39 Jan 
Canada Southern------ 5| 56 Apr 21, 56 Apr 22) 56 Apn 56% Feb 
Chicago & Alton...-.-.-- | 200| 9 Apri19 9 Apr 19) 9 Ap 9% Jan 
Detroit Edison_-_-..--.-- | 15114% Apr 17|\115 Apr 21/111°¢ Feh115% Mar 
Duluth 88 & Atlantic_- 400, 4% Apr 20| 5 Apr 21) 4 red 5 Jan 

rr 100, 9% Apr 20) 9% Apr 20) 7 Jam 10 Jan 
Granby Cons M,S& P- 100| 79% Apr 19| 79% Apr 19) 79% <Apn 79% Apr 
Helme (GW)..-..-.---- 100175 Apr 22)175 Apr 22/175 Apnl75 Apr 
Internat Agricul Corp- 200| 5% Apr 22; 7 Apr 19) 5% Ma 7% Apr 
Internat Steam Pump_-|11,775, 4 Apr 17; 10% Apr 23) 1% Apn 10% Apr 

Preferred - i 1,300| 14 Apr 22) 23. Apr 23) 5 Jan} 23 Apr 
Kings Co Elec Lt &Pow 531214 Apr 22/122 Apr 19/1201¢ Man122 Apr 
LackawannaSteel - - - - - 7,400| 35 Apr 17|\ 43 Apr 17)| 28 Jani 43 Apr 
Manhattan Shirt..____-| 3,820, 53 Apr 19) 6914 Apr 23) 50 Jam 69% Apr 
MStP&SSM leased line 20| 78 <Apr 22; 78 Apr 22) 75 Man 78 Apr 
Morris & Essex-.------ 33/168 Apr 21168 Apr 21/166 Manl68 Mar 
N Y Chicago & St Louis 100, 36 Apr 21; 36 Apr 21) 32 Man 36% Apr 
Ontario Silver Mining._| 1,285) 3% Apr 22) 4 Apr 17] 2 Fet 4 Apr 
Peoria & Eastern_-_--- 100, 9% Apr 19 9% Apr 19) 4 Jam 11 Apr 
Pettibone Mulliken 200| 20% Apr 19} 20% Apr 19) 15 Man 20% Apr 
Philadelphia Co (Pittsb) 436, 75 Apr 19 75 £=Apr 22) 71 Apr 81 Apr 
Texas Pacific Land Tr-.- 66; 98 Apr 17, 98 Apr 17) 98 Apr 98 Apr 
Tobacco Products pref__| 1,300100 Apr 21102 Apr 17/100 Aprj102% Apr 
Union Pacific warrants_| 300) 30% Apr 21) 314% Apr 21) 274% Febj 31% Apr 
U S Reduc & Refin, pref} 1,600, 1% Apr 19| 5 Apr 243) 1 Ap 5 Apr 
Virginia Iron, C & C__-| 100| 42 Apr 21; 42 Apr 21) 36% Fety 45 Apr 
Vulcan Detinning------ 110' 10 Apr 1710 <April7} 5 Jam 10 Apr 
Wells, Fargo & Co__- 1,075; 9814 Apr 23)100 Apr 19) 77% Jarmgioo Apr 
Western Maryland, pref.' 200) 39 Apr 19! 39% Apr 20! 25 Jas’ 40 Mar 








Outside Market.—Trading in the ‘“curb’’ market this 
week was fairly active in industrials, and irregular, some issues 
showing decided strength, while others were reactionary. Of 
the latter, Kelly-Springfield Tire lost over 8 points to 129 
with a final recovery to 131%. Fisk Tire improved from 
60 to 68. International Motors com., after an advance 
from 17 4 to 21, dropped to 1414 and ends the week at 15%. 
The pref. sold up from 38 to 43, then down to 33, recovering 
subsequently to 344%. On the other hand, Electric Boat 
com. ran up from 60% to 80 and closed to-day at 79, the 
pref. gaining 10 points to 93. Amer. Zine, Lead & Smelt. 
was conspicuously active and strong, advancing from 3234 
to 4034, the final figure to-day being 40%. The Whelan 
issues were comparatively quiet. United Cigar Stores of 
Amer. com. sold down from 106 to 104 and back to 106. 
The new com. fluctuated between 103% and 1034, with the 
close to-day at the low figure. United Profit Sharing im- 
proved from 3 7-16 to 41-16 and closed to-day at 3%. 
Corp. for Stock of Riker & Hegeman moved down from 7% 
to 71% and up to 8, resting finally at 7%. Standard Oil 
issues were quiet. A feature of this department was the 
heavy trading in the new Internat. Petroleum Co. (a con- 
solidation of South Amer. oil cos.), the price advancing over 
3 points to 11% with a final reaction to 10%. Standard Oil 
(California) rose from 299 to 302, fell to 293 and recovered 
to-day to 297. Standard Oil (Indiana) declined from 408 


to 395 and sold up finally to 403. Standard Oil of N. J. 
weakened from 400 to 395, but sold up to 403. Western 
Pacific 5s were strong, advancing from 3334 to 36%. 
issues were fairly active and generally firmer. 
Outside quotations will be found on page 1429. 


Mini 





New York Stock Exchange—Stock Record, _ Daily. Weekly and Yearly 1421 

























































































UPYING TWO P 
For record of sales during Pg —— of stocks hay - inactive, see preceding page. 
ince Jan. 1. Range for Prevtous 
OER STR EE ANS SOW EE SAOe Sere. ws NEW Tome STOCK On fae 100 eheve lots. Year 1914. 
Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE _— — s ’ 
April 17 Aprii 19 April 20 Aprti 21 April 22 April 23 | Shares. Lowest Highest. Lowest Highest 
Railroads 
lg Feb 24) 105 Apr 19|| 891g July} 100%: Jan 
ig ae] 10st "Oban Sola toe) Hoge tl 160% Jap | ARE Aten mein Sane re) Fey 24) 105 for 20] gue Za tare ee 
10012 110% 110% 1108 0 io 0110 7112 11012 11012} 109% 110 | 27300|Atlantie Coast Line RR...” 98 Mar 1 1 13, Apr 13) 499g Dec ee Jen 
14) 47,367| Baltimore & Ohio___....___. 3% Fe 8 Apr Dec 
a1: 71] rite gant vise F| Fim yan fits 72°] Zils 71%] -4013|, Do. pref 67 Feb 23| 734Jan 20| 69 Dec| 83% Jan 
Oils Ol o1% bas oie $27 92° 03” ois $2tg $1 ~ giz 24'850|Brooklyn F Rapid Transit.....| 8412Jan 6| 93 Apr 21\| 79 July| 9414 Mar 
Sot 1¢0m . “| 1693, 1718 169% 172 | 16914 170%s| 169!g 17014| 34,350|Canadian Pacific... 77-7” 71534 Mar 1| 174 Apr 19|| 153 Dec | 22012 Feb 
©300 * 330" ©3500 330 +300 — Ht +300 330 |*300 ° 330 |*300° 330 | -.---- Central of New Jersey_..-__- 324 Jan 22| 325 Jan i 300 July 310 Jan 
81 4 31,850)| Chesa k ie SRB, 40 Feb 23) 493Apr 19 ec 
ios ian] i90 rth i31s ise 131 Ta 13” 131, 13 3 5,700 Chicago Great Wear tretfs_..| 10\4Jan 4| 14igApri19|| 9lgJuly{ 15% June 
a sae 35° 3650 3475 3ea| 36 3655 3433 Baie! *337, 3514; 10,600| Do pref trust ctfs______. 27 Jan 11| 3653 Apr 19|| 25 July{| 41!2 June 
35 96 | 95% 9814] 955s 97lo, 96lz 9814; 95% 9612} 95 9614| 39,777|\Chicago Milw & St Paul... _. bat Feb 24 28's Ave 49) Bete Deo 107% Rep 
‘ " 1 1 i ee Re ae y e a 2) 
“eS Sant ae” Ge foo 12814 Gon i3! "i301 130! 130° izotal 1,725 Siteeae a attk Woke 121 Mar 3} 132 Apr 15|| 122 Dec} 136% Feb 
oe oe we —_ " +165" 175 | #165 170 ew Do pre a ie ne $166 Feb 10/§175 Jan 30) 179 a 4 . 
365, 38 | 33% 3614) 221i, 323,| 20% 24 1 34 20% 2212|343,620)Chic Rock Isl Pacific---|_ 184 Mar 1| 38% Apr 15|| 33 June 
ona? a eaux 7 a” A Pp, 130 0130" 130" +120. 130 *| es ik \Chicago St Paul Blan Om_.|§114 Apr 8/§114 Apr S| Le aeey he + ped 
5 x *1:; 50 |*130 150 | __._-- yg nei estan memati A)» eR 
+ ie “Ra at "oar ” “333 139 oa 130 31 39 | 200'Cleve cin Chie & St Louls...| §21 Jan 18| 34igApr19}| 22 July} 40 Jan 
cate Os i an aan % 64%| *64 6514) *61 6512} Glle 61!2|  400| Do pref -.-| 53igFeb 17| 65 Apr 1)) 40 July| 70 Feb 
*30" 31 Sots $17 +30 Site #30 31 | *30  31l9| *2912 3112} 200! \Colorado & Southern_--~_--- 24 Marl5| 32, Apr 8) 20, Mer 28's dan 
. y é . ee * > Poe! | 6414Apr 5) 8 
*52 54 | *52 541 *52 54 | *52 54 | *52 54 *52 «54 | .- ge Po eign nite 45 Jan 18 a 
. 5 5 *4! ae aR perro D tt hereeririgegte: 37 Jan 18) 491lgApr 3)| 29 Dec a 
tap san] ben aan) dee 108 | dnte-daeel lem 153: [881% dente! sil pepoea iets Seaton 142 Jan 4/ 153° Apr 19|) 138% Dec | 1592 Feb 
cals. abo | ans aes | aes ans #420 430 |*417 425 |*417 425 |  261|Delaware Lack & Western...| 399% Jan 6| 429% Apr 10|| 388 Jan | 406% June 
Be Rh 8 he Rg te a A 9 91 87g  8%| *8 912} _ 700/ Denver & Rio Grande Sd 4 Jan 12} 914 Apr 20 4 July} 19% Jan 
tee Seid tae tel is nF “| 1453 16 | fe S| as asl sono ne ie: en ocr GigJan 7| 1814 Apr19|| 8 July| 31% Feb 
ee nl 38 2019| Dai 209%, 2Sl2 291g) 28% 29 |108,750\ Erte _- ~----2ss2-2-.--| 19% Feb 24) 30 Apr 19|| 201g July} 3212 Jan 
ait, 4473| 45° 46%] 4410 48/447 4810] 4412 45°] 4419 45%¢| 22.650 Io0"” int prefered 777777” 824 Feb 24) 46% Apr 19) 32" July] 40% Jap 
7 6% 37 5 364) 36 36 | 2,500 Do 2d preferred......... 27. Feb 2: 4 Apr 19) slg Ju 4 
Rn 1208, 1308 13980 1208 al tt 122141 131 1918 126te 1214 24,400! aed weaken aaa ee ae a 2| y tp | sn Ny = ta 
39: ‘ | 45,08 2514 Jan pr 4 J 
39 3934} 38 3910} 36 381g| 37 38%; 37 3933 . 37 381s| 45,080| Iron Ore properties_._.____ } | 1 ie 
: 9 1 212} 1,200) 0 SS RS pager 10212 Marli| 113 Apr 19)|} 10312 Dec} 11 2p 
Mot 20%) Toe, gitel tom ai | 20m 11212 "Tole "Sitel Bee $1100 ABSltemetc meesgsiaa eval teeion 16) 22. Apr 15)| 10% Juls| 16% Jan 
1% 7 114 73%| 73% 7 2| 72 _.| 49 Jan pr 
a5 353% 36 aye 35a, oon Ly 3735| gaz 368 3434 36% 6" 4001 iene Sia. 20% Feb 24) 2712 Apr 19 20% July aaa Je y 
‘| 60 | 593 Ie} 2, ° 473 Feb 24| 6012 Apr 20, 3 Dec ao 
cay 9 | O° OU] “Oly Oe] Oly OS! 91s Ol Sle Os] 1,200lLake Ente w Westerha~ 22227, wo dan 5] 3% Apr 31| “5ieJuiy| 09, Jaa 
. ; 5 ¢ 6 9 2314) *211 iy 20 Apr 5| 231%, Apr 22 pr 2 Jaa 
143 144 | 1417 123, wae 2b | Tadng 228 | 1agth ane| saute aaa | ausislnehen tes omo oo 1204 Feb 24) 14612 Apr 10 118 July| 15644 Jas 
. | #3: 7 | 7 fy ee 30 Jan 1i| 39 Jan a 
124% 124% 123 134%, 1227, 12512 “133 135 135 125 124% 1247 1,300 Loubivie @; issbvite NEE. 110 seas 12512 Apr 20 135 Dee 141% Jan 
2 26 277, 127% *126 12! 26 1: 8 126 ‘ 77] 127 Mar 9 Apr 23 | 
“Gla 161g] "17 18% 1610 18"| #16lg 18 | *16lg 17le| #161, 17%] 8,600 Mircea ae koala -7-~| d0tgJam 11| 19% Feb 15 | 9's July| 16% Jan 
"a" “ a an 3°| #35 | ae. | 25 Jan 18| 49 Feb15| 2712June| 3512 Jan 
1201s 120%| 121 12318 12014 121 \*121 124 [#119 122 | 122 122 2750 Minn St'P & 88 Marle.22222| 106 Jan 4) 12212 Apr 19|| oe oe 
31. 32 1*13 35 3 3. 30 135 : 35 6 Jan 14| 132 Apr 19|| 1 une} 145 
Bt na ae Bly “* nay nea ate nia vty "12%| 10% sth 44,800 salsanedl asnaa hs Gea ss Jan 4| 1514 Apr 19); 26 | | = = 
6. 7° 38 | 35 37 | 29° 36°] 292 31 | 26 29%4| 9.950| p __.....| 26 Jan 4| 40 Apr 5\| ec | 
HH is 16 is 4 7 iat 7 13% ts! 13l2 15 5% | 157 200 sainsourl Pesiie Weipa ts ST 6°gJan 8| 184 Apr 19 Dec; 30 Jan 
oie 22 o16 32" ei” aa “1g * 22 ‘| #16 22°| #16 20 | -..---\Nat Rys of Mexico 1st pret..| 23 Jan 5) 33 yr 13 a0 Dee i jan 
9 5 7 9 o>) <2 Le pe ' Do 2d preferred...--.._- 4% Jan 23| 61g Apr 13)| e 
Svs 85%. 891g t's 8919 92 00% 9219, 90 91 89 90 | 44,685 NY Central & Hudson River. pe we oy yr rf} i yet ti -_ 
= x a «ae + wn ; pd S7le G9le 71 38lo| 60,750! 7N H & Hartford__...... e 4 i} 
Soe Seal Se Sac] SHE gos Ses Ds) aoe Shel Soe Sik) SOGGY Scans] Stu gee | gabe ag eta) i 
8 35 ey 25 20. 25 | : 90 | ccas- oce2} ss oo to 20 Apr 22) 25 Feb 15|| 3 July 
"JOdi, 104%| 103 106%| i05ig 106 | 103 10%tq| 103 108 | Hodis ios 4.010| Norfolk & Wenerh..2-- 9912 Jan r 1061s Apr 191 9612 Dec | 105% July 
+- > + +" 4 | *ea5 D Bees is 85 Jan } 2 Jan } 
100. 109t2] 10Btg 112%| Loo 1itts| Inet 11%%| 110. 110%| 109% 110%! B7.850l wether ete reterred| Feb 24) 112% Apr 19|| 96% Dee | 11812 Feb 
st an 1 ¢ 7 : f ria 10353 Feb 24) 111%g Apr 10212 De 2 
109% 110's} 110° 111 | 110%g 111 | 110% 111%) 1105s 111 | 110%g 1105s) 21,210) Pennsylvania__.-------_---- 3 a) 113% Ape is|| “eats Juty| “Ol Feo 
110 7. Rs “00 ass mh ste <0 110 | °00 110 Peo “ey . ae | Pe panic ston. Semen 95 June} 101 Mar 
*80 110 | *30 0 | #90 «110 90 11 KM TRAlel OTR BINA cee tg eer r ren nnnenes |r 285 i, Feb 24 ig Apr 19|| 137. July! 1724 Jan 
452i 188] 182 157%] 150% 186%] 183% 150 | 159% 154) 159% Lott 278.900) mending === oo2- Sa Bi TA tae | A gees ee 
*82lg 86 "80% 87 “81 6 > a | of rt Qs 2 A See re eee Feb 23) 86l2 Apr 19|| 280 Dee 93 Jan 
“a ae ae t te a e, “ar aoe Rock sland Compaay PER ~ Mar25| lg Apr 9/| 1s Dec | 16% Jan 
Se ee Lo a> en re 7777777] tg Apr 21) 212. Apr_9/| ec| 25 
e3y 4°| 3 3%] 3° 3%) Sik dle) 4 Gla 4% Sia 7 1075|st Louls & San Franciseo.__| Mors) cules 3 oe] ees 
{ ‘ ; { *8 Bal sfuecel® 1S mee Geeeee 8: i. an 4 1 2 
*9 #12 | *10 12 oe 8 12 | *10 3 6% 7 | “S000! Ms = a 3 Jan 18} 8 Mar3l1|| 2% Dec 9%, Jan 
°17 18 18 18s Ts 19 “17° 1814 *17 18 '| 18l2 19 | — 700\St Loule Southwestera_......| 15 Feb 15} 19 Apr 23) a oe oY 
! ; ¥ 3. > ’ cand 33 Mar24| 37 Jan 21\| uly 8 
*3412 38 37 7 | *35lg 38 | *37 38 | 37 37 | *37 38 | FOYE seecorebecenaee lig jan 4| if Apr 2l|| 10% Dec] 22% Feb 
155g 1533 16 161s! 161, 163%) 16% 17 rt i “7 sou ert aw ED picts opine Pt «zen PB is Apr 10} 45% Jan 58 Feb 
O2lg O2t2| 93° O48] 93° O4ty| 03% 95 | 93 O4is| 92% 93%|107, 530|Southern Pacific Go......2..| 8l'4Feb 5) Be, Ae ai] Sl. Del See. 
© | 10614 108%4| 106 | __ 35 hen issued)..| 94% Feb 20) 106% Apr 8 2 
---- ----| 106% 106% 10614 10614) ..-- $106'%4 10614) ---- ----| | 354) | Certificates (when “| 49% Feb 24| 193 Apr 9|| 14 Dec| 2814 Feb 
saa — 4 =" Ra, a ~ 19%) 5a 59 | | BBle Bait] = ot re mage AO “sere 43 ‘Feb 25) 63 Jan 26|| 58 Dee 85\4 Feb 
4 584 5s Bs 5s y 5s 0 | 3 58!l2 - ode Ti Jan 11| 17% Ape 19|| 11%» Dec t AD 
im hl a i a Ht BS 557 10650/neee y ry SESE 35 Jan 2| 58 April5|| 33 July| 45% Jan 
°3° oa o2 4 et *2 te °2 3 | *2 * “| ¥2 3 ‘| Toledo 5? Louis & Western... -| : Jan 6 212 Mar31| 2 Dee ane = 
~~ * a 2 | 6 Tiel *6le Zils! 100! = Jan 6| 9 %sJan 23|| 4% Dec an 
*6l2 712 7 7 *6le 712 *612 8 | *6lz 712) 62 aa | | Do _ pref_------.--- >. 9 5 Feb 25 | 100 Apr 19) 947, July 10812 Jan 
+ I pd ee sual ites oot! 138 133! isis 1320238, Hs Ete city Rapid a t.--. 93% et 2| 13453 Apr 19|| 112 July] 164% Jan 
131ig 132 1 13112 1345! 13112 13312! 13212 13414 80% S0le 80% 81 | 4,350! Do. cnet Ni ie aie Neate 279 Mar 1. 81% Feb 26|' 7712Dec} 86 Feb 
i2" i2” 2 th ths tt 3 a i330 1612| 1612 17l2| 11;500\Unitea Railways investment.| 8 Jan 5 1712 Apr 23) i? Dee 33% +e 
; . 3 35%! 35s 7 214 Marl5| 35% Apr 22/| | 22 July 4 
31% 3114) 31 32%) 30l2 32 | Bile 33 as ts 3512 3584) 7,500 ot on eeeeee--nee-ne-- i Saecas| Iden 2 2| te July} 4% Jan 
ae ae oe a * Ble Zio} Ble 35s} 3.600 Oy RE 13g Feb 24| 44 Apr 1 9\| 1% Dec} 13 Jan 
“2137 || atte 20%]... | 2514 2514| 241g 25°| 24% 247] 1,200 western Maryland.......... Susan 4) 26%Ape 13// 10% Deo} 35, das 
° ” — « « 2 | 
q “QIgh 21 : 2 212) 2 2ls| 500) Wheeling & Lake Erle. --_... 1%Jan 6) 3% Jan 2 
y sein anlatales nis i 10 Mar24| 16 Jan 18|| 8%July| 21 Jan 
"2p lami es 1a | 34 | S814 | "Ste OG | 88 dts) "4001 Do aa'preterred-ss2------| 2%Apr 16) 18 Jan 4s|| 3" Dee] i Jan 
36° 36 '| 36 371 .... ....| #36 38 | *35lg 38 | *36 38 1,200) wisconsin i al abit 3053 Feb 24| 39%Jan 21|| 29%July| 48 
Industrial & Miscellaneous 
1 1g} 371g 397s) 39 4012) 385g 403s 50,200\dAlaska Gold Mining.Par $10| $261g Jan 7/| $4012 Apr 22) $19%e July $2873 May 
ies 10 | tant oe) ft ical doit as’| 16 17°| 16% 16%] S0,008/Aliie- Chalmers Mig ¢'t0.--.. 74 Jan 12| 18 Apr ai ein uy] 14 Fe 
. : 300) ..| 83 Feb1 2 Apr 2 
so ee oe Oe 77% 79) 2774 78% 316:782 Ty S------| 5O%_ Feb 24| 7912 Apr 22|| 48% Dec| 78g Feb 
My oa oY a oe oe oo 5512 5575 56 5612} 3,100 : ee ) Ae Chem.}; 48 Jan 4| 56l2Apr 13| 47% Jan 591g Mar 
a Si Stee: Blame | ee ee Do 90 Mar27| 93 Feb 16|| 9014 Dee o7ig Jan 
*92 94 | *91 f bs 2) "922 a ct i Se er ener. 334 Jan 6| 49% Apr19}} 19 July 1g Dec 
So Se eS Hes ia Sle America eit Su “=72777| 83 ‘Feb 1] 86% Mar22| 66 May| 80° Deo 
sees Sess OF ae v9 wd c941g Q4le 520| Amer Brake Shoe & Foundry.| 8714 Feb 25) c94l2 Apr 23); 80 Apr 971g Feb 
a see te ~~ athe, Heacemnebiate i140 140 |*138!2 PESO BOUL. ctbncambbcanta 1321g Mar25\c140 Apr 22|| 12912 Jan | 146% Feb 
Taos BOL nee ae | ta" “Graal “Sata ‘Soul B5%, 32. | BOR BeicltbeeeBlamctecn ONinn-nnsaaecaces 25 Feb 24| 39 Apr17|| 19% July} 351g Jan 
Sic 30] Bbc 30 | 96. S7is) 6a Bei) Boe Oe) ore oral aioe Sy eeremercase 91l'gJan 5} 9412Apr 21|| 80 July} 96 Jan 
oS ol ee oe ee ee Ole ete bate 5314 551s} 20,360| American Car & Foundry....| 40 Feb 23) 5914 Apr 16|| 42% Dec| 5312 Feb 
Se dae ennee ane tosan ncn legate Aan] 118-118 | 1148 Mbal Sl ee 00k... deabiin idneaien 112 Feb 23| 11512 Apr 15|| 112 July| 118% Jul 
ee Mccall orcad Spee eel Meqepsted pce 471g 4719) 48. 48 200|American Cities pref..-.---- 464, Apr 7| 60 Jan 12|| 591gJuly| 68 Jan 
99 99 | 99 99 | #97. 99 | #98 99. 97% 97% §95 95 415 American Coal Products_....| 82 Jam 20| 102 Apr 12|| §82 Jan | §86!2 Mar 
$09 99 | 99 99 | #07 99 | #08 99 10712 1071s| 1071 107s tie | Mee fet ae $105 Jan 7/§1095sApr 6|\§102 Jan {| 107 July 
“Blig 61lg ie = = ae 7. yh Mite 50% 52ts| 5112 525s| 10,900! American "Coit Berga 39 Jan 4| 52% Apr 30) a, jay 461 Fe 
r+ "| os on” ‘ 93 | * cite ME Bee ee 97l2Jan 8| 98 Apr une 
“Bt °? ae 3 “33, "7% “Ore *T "Pts "7s "7s Ons 17,850 asertean i Hide & Leather....| 4% Feb 19 ale on 19) 7 July a ~~ 
3 51 1 ee ee | i ed 19% Jan 6 2 Apr u 
3° as of Ss oS 7 son 32 32° 32 ; 3380 10 350 PR Securities. ..... 2055 Jan 4) 34l,Apr 14 197g July} 32% Feb 
33. Sel gee aa). cae See, ee See 12% 12%| 1214 1233) 10,900| American Linseed -_| 7yJan 2} 14 Apr 19 71g July} 1153 Jan 
SS a #3012 32's} 31 31 | 1,000 Do pref......-.-.-...--| 24 Jan 5| 344Apr16|| 24 Dee! 31% Jan 
se" si so oo. 4 br Bate Sole 51%, 54 | 51% 55%4| 80,250|American Locomotive... 19. Mar 2 83, Apr 16 2014 July Rie jan 
¢ : 1 ee ie Me 75 Mar 6 3 Apr an 2 
++ oe yt a “ bo be one oe wtp oo "ly "3S ote 3400 asnetteu b Malt Corporation_- 3% Apr 14 A... > a = n° _— ont = 
7 E 1 Sl ve Oe on ee as 25 Apr 19 Je Mar ec 8 
"si 38 Bits oa ogi a3" 82% a2 32 $4 +52 * a4 7100 ‘neser Smelters Seo pref B....| 78 Jan 9 82% Apr 21\| 79% guy . — 
ing & Refining...| 56 Jan 4 Apr 4 Ju 
721g 73 72\g 74 71lg 731g| 73% 75 7314 7514) 73!2 74%| 56,550) Amer Smelt SD sae Sl spoons as]| Sritawe | 106° Jan 
*150" 186" 0180" 136 Siso 198 136 * 195” 10574 te *161 108” et LE emery it4 Jan 16| 165 Apr 22|| 148 Dee 172 Jan 
( ( Nectar 103 Jan 19| 106 Feb 1}| 99%Jan | 106% July 
Setar | at biel nee i + of "138 35 ae aH ~ 4,700 eH steel | yeas (new)...| 241g Mar 5| 37% Apr 19|| 27ig¢July| 3712 Feb 
1108 112 113 11st B+ 111% 1108 11i% 1101g 111%4| 111g 11414) 21,365 ae Sagat Refining -_... i932 a 4 . or — = okie > ped rth 
le| * 1 . get Be weoeeekoora e 2Jan 8 
"19am 123%] tae 125.) iis 11s "122 1228 i218 123 - 19 300 Amer Tal Telephone & Telegraph.| 116 Jan 4| 123%, Apr 19) 114 July; 124% Jan 
is 123% 239" aa 330% pee 334 248 244 2521, 242 247 | 20/235 American Tobacco.........- 220 Jan 4/| 25212 Apr 22 315 Apr 366 Me 
: Preferred, new 1 108 Mar 8|| 1 an 
--* 4 196ta 100% |°108 107 |*108 107, | 100% = 7_— "ate 8 poss American Woolen........... To . : 3lle Apr 22}| 12 July} 20% Jan 
. . a. = + de el 90. Wie OM 774 Feb 27| 895: Apr 22|| 72¢Mar| 83 Jan 
831g 83% 85 86 85 85le| 854 86 87 8953| *88 et OO | Milanenesneccescess = wo 
it. 
* Bid and asked prices; no sales on this day. t Ex § Less than 100 shares. a Ex-div. and rights. }» New stock. c Certificates of depos dollars 


-rights. 
per share. ¢ First installment paid. zEx-dividend. s Full paid. 
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For record of sales during the week of stocks usually inactive, see second page preceding. 
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TOC. Sales STOCKS Range Since Jan. 1. | Range for Prevtous 
en ae ree ee the * W YORK STOC On basis of 100 share jots. | Year 1914. 
CHANGE 
uraa; Mond Tuesday | Wednesday | Thursday Friday Week EX : ; 
April 17 April {9 April 20 | April 21 April 22 April 23 | Shares Lowest. Highest | Lowest Htgheet. 
Industrial & Mise (Con) | 
363g 3634) 3512 3712) 35% 3734) 3712 38%) 3712. 3812] 37% 381g! 85,610\¢Anaconda pane Par $25 ig + a ane tl Sas Dee ~~ 
here Be 102 102 \o100 102° 10118 10118 oe "S00! “— pref_ et | a ee 103ig Jan 15 102i, Jan | 110 June 
“ae “is ox * 1 7 | l1p 1%! Ilp 184 Ilo 1%) 8, 275 dBatopilas Mining...Par $20 ao Sl as = an 17 fn Ar $114 Feb 
136 138 1331s 139 | 132 145 14015 15019| 141 14612) 14119 145 | 27,550\ Bethlehem Steel_........... = pak mn ; Herd = 3 + nebo 
111 111 | 111 111 | 111 111 | 111 111 | 11012 11034! 11012 11012} 2,600! Do  pref-...-.---...-... 118 Jan 6| 180 Ave Pal A. a ~y 
130 130 1297, 1297s} 129 129 |*127 130 |*127 129 129 129 600| Brooklyn Union Gas_....... a ewes , i . Se 
s @1& . tt SB @2 & 2 ae | 900 Brunswick Term & R 8_...-- «Mari2) 7 Apr 22) sha July) 8 Feb 
“B81 «Bi | 30 30%] *28 30 | 28% 28%| 28 28 | *28 30 TOU OME 5 von onesesecsxncas 4 ~ 7 = a Ape ol Se 2 
171g 185g 1 «(19 175g 18%; 1714 187! br 7 ie pea Py jee ee ee san é| sare sii 2b rod = + wl 
5 51 45 46 5 2 2 Se es eaters 
omnia Glee awien i.e 100 Case (3D Thresh M pf tr otts. 77, Mar 1) 834 Apr 16) 677, Dec 951s Jan 
39 43 395g 4453} 40 41%| 41l2 4353) 40% 41 4012 4114/119,850/Central Leather........-..- saul gee ees ee 19) 2 Sm Roto 
*10312 1037s/ 10312 104 | 103 103 a wy 1037 Rw 103%) 1,580) =f | aay eeony ee s110 Jan 616118 Daariollgaos aan |sicete wae 
*19) 2 co ee tries taieoel seco! sacecu | wan @ Gee Bae SSoceeeone 
“441g 45 Me 453, ot 45%| 46 471g| 465g 47%| 4614 47%| 67,525/dChino Copper_......- Pe ar$5| 32%Jan 6 4 47% Apr 22 oe a Feb 
*50 60 *50 60 | *49 50 *50 60 | *50 60 | *50 3B eee — rend & Co, Inc... _ wx 7 “gaceaall oe Feel abtte Pen 
*9912 100 | 100 100 | *9912 100 991g 9919} *99l2 101 *99l2 101 200|_ Do _ pref................ * 8| 361g Apr 16| | Soe July| 3410 Feb 
341, 35%) 34 36 32le 3412} 3314 341s) 32 32%) 32 3219) 21,450 loameat Fuel & Iron......-. ae = 5 iso ae = if 17 De aoe toe 
te a a a pe he Gontinental Can. stolhauen: 40uJan 4| 65g Apr 5\| 37i¢dune| 4ble July 
aati Ss & ls 95%] 95le O5tei 5001 Do pref................ 88igJan 5) 97 Apr 6| 84 July) 91%July 
2 95%,| 95 5 951g Q5lo| *9512 95%) 95le O5le 2S 3 eee ones 2 - 
“Ta” atel date cowl ia tel ta i6ul tat 14a) 13% 14%) 42, 150 Corn, Products Refining--°--| 8 Jan 2) oy Apr 19) 7, July) 13%e Jan 
5 = 7973} 79 81 78 8 2 b inihdooaiina denna’ 
“b0 a3 a3 BSte on? 62 . $62 62 | *57 61 60 61 2) 104 Cuban-American Sugar--.-.-.. . = = eS eA oe ie wo 
$95 95 | *93 96 | *94 95 | 95 95 | *9412 95 BO liccacdcsnctevese = Mae a oe veriill Svan De 
*85 90 | *857% 904) _... ._.-| *85 90%) *85 901g] 88lg 88l 100 ‘Deere & Co pref._--.-.--2.- 6 Ape si RE 
9 91 9 9lg 87g 914} 8% 9 83, 1034; 10!g 10%;; 9,000 Distillers’ Sevurition Corp.... 2Mar 2. 1 or 101| e+ is den 
| 14% 15 | 1412 14%| 13. 13 | *11 15 | ---- ---- ,, $00) Federal Mining & Smelting. S Mert peopl ay| 18 Jen 
B3 8212] 33 33ig) B2ig 34 | 33 33 | 32 32g) .... ....| 1,425] Do pref................ ; | _28%3 Dec 
Aictn s210 210 : §212 ? 212 |§210 210 |$212 212 |*205 21215 235 General Chemical... Jan ge 20) 160, Apr 180 se 
~__. ___.|§108 108 |§108 108 |*10712 108 | 108 10812|*10712 110 405) Pe aaaaaneenees eae 3) tome eer 23 — a 
15 itz 1547%| 153% 15512| 153 15442 ata \aetl 1ae” 148.| a8 deel eee Sensnel been tos we ath 82 Jan 2| 150 Apr 10\| 87&Jan | 99° May 
1 ‘ 14] 137 147 378 5 ' mars 
191% 104] 102 101" | 100, 100 | 100 100") 190, 100, | 100,100" 258 candid Se here) SOE 4 MUA HS] Taga) by ae 
4914 51 46 50 4583 482 73) 2 4812 ees Co  F)...--2-02 + 13| 1024 Abr 8\| _q9eJen 
2 |* 103 | 1017 1017 *101 102 |*101 102 " yt. Seas: 

Ne 10 “187% a Oats 583g 591, 6139! 6114 62%) 61 62 | 53, 500 @Guggenhelm Explor.Par $25) 7 thy ~~ 7| Seats -— =: | eee say Bo, ry al 
*115!2 118 |*115l9 118 |*116 120 |*116 120 |§$116 1171s/§1163g 11612 269, Homestake Mining-~-.......) \§ an ol e34% Aur 23 Hinges 3191. July 
293%; 30l2} 2914 30%| 29 30% 30% 31 | 30% 32 2  348s/162,300 dInspiration Con Cop-Par $20) $16% Jan a tose nee atl Oe caer) ee 
Ta 116 leita ino -leaia inpaleiia oem ella” 116 aon: Were eee > a. ae welts, 112 Mar24 117 Jan 20 1131g Jan | 118% July 
*114 11534/*114 5 RE ee a eines 
“370 ‘MD “370 "30 6 75 *70 80 || 7s. 30 4°. a 100 toteratlonal Harvester Corp oan ds Bs = 10) siete tow aaa July 

*101 105 |*100 115 |*101 105 |*102 115 |*1023g 115 | -.-. ---.] .--- J. eet 2} S| “is See is pnd 
101g 10%) 11 12 11 11%] 111%) 11%; 11 113%] #10 1 | 7,600 International Paper... -| .8 4 4s a isll oo°teel a ee 
393; 42 4l1lo 43 40 4153| 411, 427) *40 42 | *39 41 CANN TO. Bi ewicticcnndancack , 83 Feb 24) : * | 2 | a oe 
8319 8312} *80 85 85 85 | 86 8634; 87 87 | 650 Kayser & Co (Julius ........ | 77ig Feb 20 iso pr 3 108 Aton! 108% May 
109 109 | ____ __--|*107 10919/*106 109 |*10612 10915 100| ~m ar. irae esti deal | 107 don 13) rid a) aes Me | loo wen 
*1193, 125 | *12( 34/*120 123 | 122 122 | 122l2 12212} 123 123 305| Kresge Co (S 8)_......._..- 2 ' 
= 1tdK 1Obtel onbote Petey *108l0 110 |*108 110 | 109l2 10912|*109 110 a: ae ers 105% Feb 15 Hoa yo : 4 et _ Mcb 
104% 105 | 105 105 |*104 105 | 104 105 | 10412 10434) 10412 1043,| 1,420 Laclede Gas (St Louis -----_| 92% Jan 15. see Aer 8 = = 
evi 224 224 |*2221. 225 | 224 224 | 225 231 |*225 230 700 Liggett & Myers Tobacco... | 207 Jan 9| lane i = thay 1 
ee ens ae 1g)*11714 120 |*117!4 120 |*11714 120 |*11714 120 $00) S08 BO “ 
gaa a7) #29 '348|"429 129 [4224 2g | #22‘ a4 | #22 24 25 Loowe-Wilee Biscuit tr co étfs.| 16 Feb 17) 31, Jan 11/ 28° Deo| 38 Jan, 
*9473 973;) *9473 977s| *947, 9734] *9473 Q5lo| *947% 9734) *951g 9734) ______| Do Ist preferred........ ee Feb 20) ea” Saati’ so dm | S5%c dune 
*61 65 615g 6153) *61lo ____| *601g _ on *60!s -.__| *60!g 68 100; Do 2d preferred........ Bob 4 184 Maer si| 160 Jaty| 190A 
*170 175 |*170 175 |*170 176 175 17712) 179% 18312) 175 180 iis toe 6| 118 Jan 19|| 110 Jen’| 117% July 
*115 11719) 11712 11712/*115 11712) 11712 11712]*116 119 |*115 118 ‘4 sti sh ae sll ak al ae 
crete ee J SoCo ee. *6712 60 PEAS OR 1 a3 Feb 25 | 69% Jan 19 65igJan | 70 Jan 
“55° “ES 68l2 oat “45 6i-| 50 53 | 4812 501s} 46 48%| 29,495 Maxwell Motor in Ino tr cts... gm 8 5s 14 1Gs Dee aoe Bee 
* 84 82 844] 80 82le} 82 84 8212 831s) 81 8214) 8,750 0 eae 3 é 
Sole 3953] 371g 40 | 35!2 40 83812 4012} 384 39 377g 38 7,700, Do 2d pret ath tr etien. 2 18 Jan of| ON Ape 14) - fay 
ee Cia aia wlmoe —"S. ae OS Abr 14| £08 Maris|| O7iegumel 101% Feb 
a4 See 98 *9 9! ¢ 95 ¢ Se Ladceccst. OS Pelbeosdsncsessease e " 
“B2ig 835s) “8612 95 8814 93 8914 93 9014 923;) 8914 923g/148,425| Mexican Petroleum_....___- | 51 Jan 9 = oo 19!) ah al bd 9 
83 83 85 85 ag at oe fe a ee 851g 90 en. Oe BR sucsekeasaniel 67 Jan 15) ane on a21| tet 
sit 2 | ao 22"), aid aus] Sat as"|_ Sits 24] Gn" Sot] sossolStemana Weower---nnwre | SLzsgan @) Seay ABE As] Ste Des | Ea Fam 
5llg 52 50% 52 51l4y 5lle] 52l2 53 2 8 5534, 10,650 Montana Power.......... oni B54 
*10012 10212 *1001¢ 102 +100 102 | 102 102 |*101 104 | 101 101 830} Do pref....... ontsbanels 2 a= & eo = 15} Pe} Ape 139° 
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10514 10514) 105% 105%| 106 10612} 108 108 | 109% 110%) 11012 1105s, 1,300 Public Service Corp of N J... 104 Apr 13} i an aa] oe = 
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Bllg 3212} 29 3219} 2812 301g 293g 3012} 28l2 301g) 2712 29 | 31,365|Republic Iron & Steel._.._-- 19 Feb 1 oe ee Al 38 Dec Ae 
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129 12912] 12512 128 | 120 126 | 126 12612| 7119 120 |*113l2 119 ss Wize Overtané (The) ...-.. 87 Feb 23) 135 age | poeeeeere secceeeers 
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dividend. 





z Ex-dividend. 


New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 1423 


Jan. 1909 the Exchange method of quoting bonds was changed, and prices are now all—“and interest’’"—ezcept for income and defaulied bonds. 
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Consol 4}48......-....-. ie al Day & Mich Ist cons 4348_1931|J - J| ---- ---- 94% Dec '14|_...||.... ---- 
All & West let g 4s gu... 1998 A - Ind Dec & W Ist g 58... _- 1935|5 - J\*---. 65 | 65 J*ly °14)_---||---- 2222 
Clear & Mab Ist gu g Se..1943/3 - 3) 100% 107g Jan '15|---.| 107!g 107% Ist guar gold 58... ___- Be Baedies 10712 Dec '02|..--||--_. ---- 
*Soneol let ee 1922 ory oss 111 hues Sty’ ug . e  ... || Cleve Cin C & St L gen 48...1993|3 -D| 71% ___- es ie 
g Os........ x . | 55\\101ls 103te ||  20-yr deb 4%s._.....__- 931/53 - Jj ---- 85! une 14/__..||/-..- --.- 
Canada Sou cons gu A 68...1962,A- 0 10312 Sale 303 ard 55 |1011g 10312 ae wd get gia 1939|3 f J gi She 81 Feb ’15|_...|| 8i 81 
Bo = ann ann 1963) 4 - O| 7777 “Gais| 96% Feb '15|.222|| 66% “96% |] Cin W & M Div Ist g 4s..1991/3 - 3| 74 “78 | 83 Feb *14)----/|.__. .... 
Se eS ee ss 20-08 Se 38/5 -D| --.. 2| le Mar’l5 ~ | 1031 1041 St L Div Ist coll tr g 4s__ _1990|M- } .... @ 83 Dec '14)...-||.... ---- 
Genel oat ae peed Me N iol "Bale! 101 . 101, “"72)\101° 10219 Registered _.......__- 1990|M- NM) .... ...- 8214 Mar’14|--- Be di 
eonencen=- ad ‘ ; .-..S04OiME S| 78 ....| 86 Marle)....f)..4- cece 
Chatt Div pur money g 48 19514-D) 80 --.. Orly San 43\-222\|-0. WW Val Div ist g 40. .21940|5 - 3| 78 2222| 91. Ape ‘l3|-...||..2. 2-2 
Mao & Nor Div lst g S0..1986/2 - 3) 101 ~~~~/t0hie oie 15-22 |liaote 100% 1 St L & C consol 6s... 1920/M-N| -..- ---- |105% Apr °14|____||__-_ --_- 
Mid Ga & Ati Div 58..... 1947/3 - 3| 101, =< --| Cine ist gold 4s -~k1936|Q-F | 89 -_--| 90 Feb’l5|---|| 90 90 
Mobile Div Ist g Se... -.. 1946/5 - J} 103% 105 100% “O2i,| 4. “Gila “Oa% Registered... ___- 1936) QF| 88 ____| 87 Mar'l5|__-_|| 87 87 
ee ee ee eee sset lisilis | Ape “At {i212 1151. || Cin S & Clcon lst @ 8..-1923|J - J| 101 i0it2 103 May'l4|___-||---_ ---- 
Cont of IV J gen'l gold Se... -1987/5 - 3) ites 11d lila, Marlé|.2-2 (13. 114i] CCC & I gen cong 6s...1934|9 - J| 108... 105% J'ly ‘14|_---||.-_. -2-- 
Registered .......--. 1987\Q- J) 1144 115 (1144 Mar’l5) -.--) Ito mae Registered 22 4984|9 - 3] -.-- -.-- a tn. a 4 OE ae 
hah & thud Bie see te. “1031 3 - 3 100't - e+ “|100 ° June’ls|_---| = Ind B & W Ist pref. 48.-.1940/A-O| 77 ----| 94 J’ly “08\-2-_)\-222 2-22 
v gu mele ea v f ba...d1938| Q-J | -.-. -.-- J-n--  ---- |----||---- ---- 
N ¥ & Long Br gen g 4s..1941/M- $ 94% ~~--/1001g Jan (13)-~-.)/_ - - 68" Peo & East let con 48... 1940/AO| “63!2 “65 | 62%» Apr “13|__-.| 6212 65 
ay IA els. penne 3i7| 92 Mar’ SW 92 Income 48_--...-.---. 1990| Apr} 28 29 | 2312 on” eek oe 
<= Ep EL, ~" 73) --1961)|A-O} 9312 Sale| 9253 9319) 4 
i nent OE slg ee caer Oe ES) Hae TF a 
Dneneéabsunti \M- os--| ae ie iy Eien 1612 20 | 141g Mar’l5|__-- 2 
omega ea) ge 7] SE Ye ren ale] SRE Mel "SIE gl HE by 
wnceeeennne |M- 5) .... "sell "96° “Fe a _....-1935|M-N| 84! 8414 8414) | 81lg 
ee ee algal we B7is| 537 nial 3 | a i aga || Ft W'& DenC ist g Ga.__10219 -| 102° 10212] 10212 ah 1/100 102% 
Pipher ate = Babee sip i ag Re ON; oner.anethes 46 a, oanaleen-herne.enee 
Goal River Ry ist gu de..1945/3 -D) -... S2!3| 8 Dee's) 222. Mev ssotin Cuba RR ist 50 yr bs @..._1952| J- mM aive 10012) 100” May*i0)--~-)|---- 2-2 
Potts Greek Br tet 4a-2~ 1940/3 . ] a ae 84% Jan wen-||-=-= =-— I] Del Lack & Western— 915|3 -D| 100%: |10053 Mar’ 15 100% 101 
ee ee | -D/| 100%, ___._!| | as 
a Se pee es |. | ae lela Gd memes. 1915 5-D) -.-. ..-- 103 Nov'l3|---||---- 
ed FS 1900/3 - a <3 oS Ist ref gug 348._--..-2000|J -D| 8453 ____| 85!2 85l2) 4|| 84 SBIe 
Greenbeter Ry ist gu ¢ 40.1940|M-") -... ...- 1 EE ene popegpeee w Y' Lack &°W ist G3_2_.1921, ‘3 - J) 108t2 ____|108%4 Apr * 18. |}10714 109 
Warm Springs V Ist g 5s._1941.M- S| -.-. - gn | Lisi ye ‘15|.-2./ 65 60 Camu ts... 1923|F - A} 102% 104 | 10412 Feb "14)....||-_.- ---. 
Chio & Alton tit ref g'38--.1040 4-0] “57 “Sila 7 Re baa | 38 471 Term & Improve 43.__.1923\M-N| 95 955s 9512 Mar 15|__--|| 9514 95t2 
Rathoay ist lien 3}48-.---1950)J - 3) 45 © 4712) 4712 Arp '15)--... 98% 99% || Warren Ist ref gug 3'48.-2000/F -A| 82 _8512|10215 Feb 103)----||.--- ---- 
“ilinols Div 3358. oe se - 9401 = | +e “8419 B3tg a 4 be 81l4 841g |] Del & Hud Ist Pa Div 78_..1917|M- $| 105% 10812) Hes Mar‘14)....||---- ---- 
jwcccececs a | ’ 1 in) Se | ug ween|le~m= === 0 
ecceapecece 1949, - 5) 82 ....| 864 Aug 12}... “see “22: RAMEE, ans once enon 613 -D| 99%, 997%| 993 9934 3|| 99 99% 
Div 48.-----2---- 1943 3 | -~ So oan. ist lien equip ¢ 4348.2.._1922)3 - 3) 10012 see 10012 Mar'15|...;|| 99 100! 
en enen-en-- countess toc -N| 921g 9419| 94 
Iowa Div sink fund 63..-.1919 A-0| 102% went wr - be reer v2 he Alb & Sus conv 3340.....1946/A-0| 86° Sale| 831: 86 ‘| 12) 8312 86 
Joint bonds. See Great N Br Rabe 24 Rens & Saratoga Ist 78...1921/M-N! 112 ____|113% Jan 15|___ || 113% 1133, 





* No price Friday; latest this week. d Due April. e Due May. g Due June. A Due July. k Due Aug. o Due Oct. ypDue Nov. g Deu Dec. a Option sale. 
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BONDS 3 = Price Week's = Range BONDS s : Price Week's 3 Range 
N. Y. STOCK EXCHANGE § Friday Range or Since N. Y. STOCK EXCHANGE S Friday Range or 8 Since 
Week Ending April 23. S& | April 23 Last Sale Jan. 1 Week Ending April 23. S% | April 23 Last Sale Jan.1 
Bid Ask| Low High| No.\Low High Ask | Low High| No.\\Low High 
Denv & R Gr POSES 18... STS - J| 75%, 76%) 75% 75% 1|| 7314 78 eX ¥ eee G....8 M- §| 8612 ...-| 881g Feb '14}-.--|}.-.. .... 
Consol gold 44s8_...-..-- 1936|3 - J| 82% Sale | 82% 8234) 15)) 814 83 eer 045|M- $| .... .... ‘igde Ltcuseue Seow 
Improvement gold 5s....1928/3 -D| -.-- 821!) 79 Apr °15)..--|| 7712 80 Long Isld 1st cons gold ban Thi9s2 Q-J a 105 |104 Mar'i5{___- 103% 10412 
Ist & refunding 5s.___.-- 1955|F -A| 48 Sale | 48 4 38 49 1st consol gold 4s......- h1931\Q- J ouwal We BOOP IS. cccBccas doce 
Rio Gr Junc Ist gu g 58_.1939|J -D| -.--. 95 |109 Dec '12}/_...//_... 2 General gold 4s__......-- 1938\3 -D 35% 87 854 Apr '15}----}} 85 8753 
Rio Gr So Ist gold 4s__-.- LS ee eee a Ole BOP “EE ce kas ome Ferry gold 44s.-.-.---- 1922|M- S| *94lg ....| 9514 May’l4/__--[}.... -... 
Guaranteed _.....-..-. SOnd © BD ocean 46) Be BRO Gocasts cds ecce G3 eee 1982|)3 -D; -... --.. tS ee See 
Rio Gr West Ist g 4s._..- 1939\J - 3} 73 75 74 75 10|}} 701g 75 Unified gold 48_.......-.. 1949/M- S| 85 89 85 Mar’l5/----}} 85 85 
Mtge & col trust 4s A..1949/A-O;} 58 70 | 58 Mar’l5/.... 59 Debenture gold 5s___.__- 1934/3 -D| -.--. 101 951g Jan ’15}----|] 951g Q95lg 
Utah Cent Ist gu g 4s-.a1917|A-O|} ----. ---- me -*& A Seep Guar refunding gold 4s...1949|M- S;} 84l2 86 | 84% Apr °15}----/| 8312 861g 
Des Moi Un Ry Ist g 5s.__..1917;M-N/ ---- ---- 100 Mar’l5|-_---||100 100 eee 1940/M- 8} .... ~... 2: See eee ee 
Det & Mac. Ist lien g 4s--.1995)J -D|} 8014 ----| 80 Jan '15).---|| 80 80 N Y B&MB Ist cong 5s_1935|A-@} -... ---- 100 Feb '15}----}}100 100!g 
CE <n dn sctesanhead 1995|3 -D} 78 80 | 82 J’ly °14)...-//.... .... N Y & RB Ist gold 5s_..1927/M- §/ ---. ---- et Ce ae 
Det Riv Tun-Ter Tun 44%s_1961)/M-N| ---- 991g) 93% yy 4 BRS CR ee Nor Sh B Ist con g gu 58.01932/Q- J} ---- 101 {102 J’ly °14)----jj--. 2 - 2. 
Dul Missabe & Nor gen 5s._.1941|3 - J) 10414 ----|104!2 104l2 4/1043, 1045, |] Louisiana & Ark Ist g 5s__._.1927|M- $| ---. ---- 1.2. =, 2 Seer 
Dul & Iron Range Ist 5s....1937/A-@} 98% 9912) 9812 9812 1)| 9812 101 Louisv & Nashv gen 6s----- 1930/3 -D} 11llg 113 (113 113 110 115 
IE <2. 0 ks bc aneee as TA ae Goce sone eet... CPP Boer  & SNS ee 1937\M1 N| 1067s 107%4)1067g 1067 3}|10614 107 
MU itis. oda anh oen Ie Ol w0cs <one SON DE EE conchhedas o0e5 Unified gold 48_.......-- 1940|\J - 3| 94 Sale | 931g 94 29) 91 9414 
Du So Shore & At g 5s...-- ee | it dy MES aPC a rare See * Bl b050 cece Se Seer. ois & Saad 
Elgin Jol & East Ist g 5s._._..1941/M-N! 10312 Sale | 103 10312 6103 105 Collateral trust gold 5s_._.1931|/M-WN)| 10112 ~..-!103'4 Jan '15/----}|10314 103% 
Erie 1st consol gold 7s___.-- 1920|M- $| 1093, ....|1095g 110 35)|10612 11012 EH & Nash Ist g 6s__-_-_- 1919/J -D) 104%, .~..-.| 108% May’1l4j----jj/-... ..2. 
N Y & Erie Ist ext g 48__.1947|M-N| Q9ll2 ----| 9712 Jume’l4/_.._|}|_... .._- L Cin & Lex gold 44%s___.1931/M-N| 99!g . . vy Be” Se eee 
2d ext gold 5s......... 1919|.M §& 101% 101% 1018g Apr '15}_.--||100 102%4 NO & M Ist gold 6s___-- 1930/3 - J 114%, 115ls 113% Jan '15}----||1133g 1133 
3d ext gold 4!4$____._-_- 1923|\M S| 991g 995s; 98% Apr '15/-.--|| 9814 9914 , ,. 2 eee es 1930/3 - J) 107 1097%g|108 Feb '15/----}|108 108 
4th ext gold 5s__....-- 1920:A O = 102 |101%4 101%4 110014 10214 Paducah & Mem Div 4s__1946\/F-A/ ----. ---- 2. See Seer 
5th ext gold 4s._...--- 1928|\3 D oe eel, Se MOT Sil aécdllsccn bane St Louis Div Ist gold 6s__ 1921) |iM-S 10634 10714;107 Apr '15}----||10614 1071, 
NYLE& W Istgfd7s..1920|M $| ---- ---- 11012 June’14|~-...|/.... ...- Pr) ae 1980\M- S| 5912 62 61 Mar’l15}----}} 60 65 
Erie Ist con g 4s prior_...1996/3 - J} 82 8312} 82 Apr ’15)----|| 8014 84lz Atl Knox & Cin Div 4s-_ -1955|Mi-N 871g 8753! 87 87 1|} 8512 S88le 
Registered ........... Sees 3l snes Oe | Oe SG. Beleeballcccn ache Atl Knox & Nor Ist g 5s_-1946|J -D| 103 ----|111 Jan '13}----||___. ___- 
1st consol gen lien g 1s... j-J “6912 Sale | 6912 70 29|| 66 71 Hender Bdge Ist sf g 63_-1931|M- §| 105 ---..|105 Mar'l5/----||105 105 
Registered ..........- Sea 2) deed aos A ke SR See Kentucky Central gold 48s.1987|J - 3} 87 90 | 87!2 Apr '15}----|| 86 878% 
Penn coll tr g4s_......-. 1951\F-A| ---- 8714; 8714 Apr '15|----|| 8714 8814 L&N&MEM Ist g 454s 1945|M- $| 991g -..-/101 May’l4j..--//.... .... 
50-yr conv 48 A._.-....-- 1953;\A-O} 65 65l2) 65 6533} 42) 60 66 L & N-South M joint 4s. - 1952) a © 5| tO édeat OD 80 3i| 78 80 
do Series B_._..- 1953/A-O} 6912 Sale | 69 70 63}! 6312 70 Registered.......-..< BISGErE= Fi beak cond eo. eee 
Buff N Y & Erie Ist 7s.._.1916|3 -D)} 101lg --.-.|10253 1025, 2||10212 103 N Fla & 8 Ist gu g 5s__-.1937/F - A} 1025s --.-|106 J’ly '14/----j}.... -..-. 
Chic & Erie Ist gold 5s_._.1982;M-N}| 104 10414\)104 Apr '15)--~--||10112 10412 N & C Bdge gen gug44s_1945\3 - 3| 9612 —) =. |, SSS Shae eS 
Clev & Mahon Val g 5s._.1938|3 - J} 99 ----|101 Feb '15}-.--//101 101 Pens & Atl lst gu g 6s_ ---1921) F-A 108! 10912 108 Mar’l15/----||1071l2 10853 
Long Dock consol g 68...1935|A -@} 120!g ----|12212 May’14|-_---|/_... -... S & N Ala cons gu g 5s__-1936|/F - A| 103ig -_-_|1051g Feb '15}----||1051g 105!g 
Coal & RR 1st cur gu 6s._.1922;|M-N/| ---- 103 |106 Dec ’12}----||_,-. ---- Gen cons gu 50-year 58-1963|A -@} 10214 Sale | 10214 10214} 10!) 991g 10214 
Dock & Imp Ist ext 53...1943|J - J} 103 ~.--|103 103 2) 10219 103 L & Jeff Bdge Co gu g 4s___1945|\M- S; -... 83 SO%g Mar’ hal -<.tcww. cade 
N Y & Green L gu g 5s...1946/M-N| 98 ----|103!2 Aug '12)----|/.... -..- Manila RR—Sou lines 48...1936|)M-N|*..-. 80 j-.-.  ...j----[}.--. 2... 
N Y Sus & W Ist ref 5s...1937|J - J} 92 9414; 93 Apr 'l15|/----|| 90 93 Mex Internat Ist cons g 4s__1977|M- §} ---. ---- Te. BOG Medan ada aden 
2d gold 4¥48....-----. 1937|F-A/ -..- 85 |100% Dec '06/-.--||._.. -..- Stamped guaranteed __--_- BOTTI OG! Gl bead cows hh. ag. ere 
General gold 5s__.......- 1940|F - A! 67% ----| 70 Mar’l5}----|| 70 75 Midland Term—lIst s f 5s g.1925|J -D| -.-.-. ---- Sn: . ee Wibeeects: Su adee 
Terminal ist gold 5s._--- 1943|M-N| 98 oséleee S00 “Tiiscdsdleaas sae Minn & St L Ist gold 7s__._.1927|J -D/} ---. ---- L112 Mar’15)---- 1111s lills 
Mid of N J Ist ext 5s___.- 1940|A-O} 103 ~_--|111l2 gt es Pore Pacific Ext 1st gold 6s...1921/A-O} 100 --..-/110!g Aug *11/----|/.... .--. 
Wilk & Ea Ist gu g 5s_ ~~" 1942/5 -D| 871g 88 ; 86 Apr °15/--.-- 86 86 Ist consol gold 5s_._._......1934,M-WN| 88!g 89 85 Mar’l15\-.-.- 85 9214 
Ev & Ind Ist con gu g 6s_...1926/3 - J) ---- ---- 1106 May’l2)-_---| Jeoes o2-- Ist & refunding gold 4s__.1949|M- S| 56 Sale | 56 5714, 21), 40 60 
Evans & T H Ist cons 68....1921|J - 3} 8734 8812} 8712 8712) 10|| 85 97 Des M & Ft D Ist gu 4s__1935|3 - J) ---- 62 | 60 Feb "15}----|| 60 60 
ist general gold 5s.....-- 1942;|A-O} 48 59 | 9953 Dec '13/----//.... -..- Iowa Central Ist gold 5s..1938/J -D/| 841g 887s| 88 88 2}/} 84 901g 
Mt Vernon Ist gold 6s_...1923)/A-Q| ---. ---- [ae WOW Shlscdcllisada 4e<< Refunding gold 4s_.._..1951|M- S| 54%, Sale | 53 547.) 87]) 35 60 
Sull Co Branch Ist g 5s.._.1930/A-O} ---- ---- |} 95 June’ | BRS | ee ae M StP&SSM con g 4sint gu.1938|J - J} 91% 95 | 91%, Apr *15}j----|| 90 93 
Florida E Coast Ist 44%s_..1959/3 -D| ---- 88l2| 88l2 Apr 151... | 8812 907s lst Chic Terms f4s... ..1941)}M-WN]| ..-. --.-- ey eS 
Fort St U D Co Ist g 44s..1941|3 - Jj ---- ----| 92 Aug’lO/----//.... ---- MSS&A Ist g 4s int lo 109615 ~- S| OG -...} OB WNov'lSi-.--i]. 0s. ..<. 
Ft W & Rio Gr Ist g 4s____- 1928\J - 3} 50 54 | 62 Apr’l4 ----||---- ---- Mississippi Central Ist * -1949/J - 3} 87 ...-/ 91 J*ly °14}---.-}).... .... 
Great Northern— 1 Mo Kan & Tex ist gold a _1990)5 ys 757g Sale | 757 7934} 37|| 75 81 
CB &Q coll trust 4s____-. 1921\J - 3} 9612 Sale 963 9634; 154|| 947, 9634 me GGe Gi. ucasnodeaad 91990 F - 61 Sale | 61 63 25|| 53 63 
Registered h.....--..- 1921\Q- J} 9614 Sale | 9614 9633 9|| 945g 9633 Set O26 GEIB. och ceccne 1944) M- N ~---- 87 | 88 Apr °15j.-.-j} 89 89 
Ist & refunding 444sserA 1961\3 - J) 99 Sale | 98% 99 31|| 965g 101 let & refund 46... ....<4<< 2004)M- $| 55 --..-| 55 56 12}} 49 563, 
SS (Pe RE: ne @ 2) esas sane | Fe, 7 ee ee Gen sinking fund 44%s__..1936|J - J| ---- 6812) 6912 697s} 10)| 6912 74 
St Paul M & Man 4s____. 1933/3 - J} 95le Q96lg 95 95 2|}| 9434, 95 St Louis Div Ist ref g4s __2001 A&O|} 6012 63 | 60's Feb '15}----|| 601g 60! 
1st consol gold 6s... -- 1933|J - 3| 120 12014| 1197 1197 2||11712 120 Dal & Waco Ist gu g 5s._.1940|M-W)| ---.- ---- Ota Side Wels. lc. seus 
Registered .........1933|/J - J} ---- ----| 17I2 Aug '13/----|| Kan C & Pac Ist g 48__._- 1990/F - A} ---- 80 | 78 J'ly °14j----j/.... ...- 
Reduced to gold 44%s_1933|J - 3, 101% 1021g|1005g Apr ’15|---- 10014 10112 Mo K & E Ist gu g 5s____1942/A-0O} 95 100 | 96!g Mar’l15j----||} 96!2 9612 
ee, Pe | ES | ere |108%4 June’09|----||.... ---- M K & OK Ist guar 5s___.1942;}M-N| *85 ----| 85!2 Mar’l5|----|| 852g 88 
Mont ext Ist gold 4s_._.1937/3 -D| Q94lg -. --| 93% 937, 5|| 92 94 MK &T of T Ist gu g 5s..1942 M- S| 8ll2 86 88 Mar’l5|----|| 87% 89 
Registered ......... eerie @2l coca onwe eee ASS ‘Gl cudatasce once Sher Sh & So Ist gu g 5s__1942/J - D| ee er 2g ES eae 
Pacific ext guar 4s £_ =~ 10ee | eee ne ee ge ee ae Texas & Okla Ist gu g 5s..1943/M- $|----- 90 | GOte Jam °14)<..41..206 sane 
E Minn Nor Div Ist g 4s_- 1948/A - O| 89lg ....| 95 May’ 14 SS eae Missouri Pac Ist cons g 63__.1920|M- N| 100% 10112/10112 10112 15|| 993g 10112 
Minn Union ist g 6s___-- 1922|J - J) IOS ob glee GOR “Bilecéclisace ooe« Trust gold 5s stamped__.a1917!M- 8 5 9534) 9412 Apr '15]----|| 8934 9653 
Mont C Ist gu g 6s___..-- 1937|J - 3} 1212 12212|120 Mar’l5 ----||120 12012 Registered __.......- GEOITINE- Di acces sone — ee Oe eS Ree 
Registered_.-_...-.- 1937|/J - J) ---- ---- |136%4 3 May’06}----||...- ---- 1st collateral gold 5s.....1920|F -A| 914 9214) 911g 92 | 36)/ 881g 92lg 
Ist guar gold 58... .-1937|J - 3) 105 ----|105% Apr *15}---- 10514 10514 Registered ........-.- 1920|F - Al .--. ---- sh > pegiwellibes. toe 
Registered. ......- 1937 \J El Gias OS bSLERSS”) Sh eulbandicane ese 40 year gold loan 4s____..1945|M- S| 4712 Sale | 4612 535g} 64)! 373, 53% 
Will & S Fist gold 5s ..1938)J - D 1055g .-- “| 10413 June’ 13} ---- cs adh, maine Ist& ref conv 5s.__.......1959|M- §}| 4412 Sale | 44 47 123/| 38 49% 
Gr B & W deb ctfs “‘A’”’ ($100 par)| Feb | 701g 79 | 70 Apr ’15|----|| 70 70 3d 7s extended at 4%.._.1938|M W| ---.- ---- 78 Jan °15}----|| 78 78 
Debden ctfs ‘‘B’’ ($100 par) __ Feb | 1313 Sale | 12% 1312} 710)| 1012 1312 Boonv St L & S Ist 5s gu_1951/F - A} ---.. ---- RR ye a ee 
Gulf & SI Ist ref & t g 5s_ 19: 52\J - J 8214 8412} 83 Mar’15)----!|| 8219 88 Cent Br Ry Ist gu g 4s__-1919/F-A| ---- 92 85 Feb '15}----|| 85 85 
Registered__.._....___- SEE «20.06: aun e dese SEE hae Cent Br U P Ist g 4s____- 1948/3 -D| ..-. 75 | 77l¢ Dec °13}----||.... -... 
Hocking Val Ist cons g 44%4s.1999\J - 3} 94 Sale | 94 9414 2 91 95 Leroy & CVAL Istg 5s__1926\J - J| ---- ---- A ees 
| RR a et oS | eae 97%4 Jan "4 joktilsage sane Pac R of Mo Ist ext g 4s__1938/F - A} 8634 877%s| 86%4 863, 2|| 86 87lg 
Col & H V Ist ext g 43__.1948|A - 4 86 -..--| 85l2 Jan '15|----|| 8512 85l2 2d extended gold 5s....1938\J - J} 97 ----| 9712 J’ly ‘14|----||_... -.-- 
Col & Tol 1st ext 48__._..1955|/F -A| ---. ---- 90l2 June’ 14 eee ee e St LIrM &Sgen cong 5s 1931,A-O0| 98l2 Sale | 9812 9875 23) 97% 10112 
Houston Belt & Term ist 5s_ 1937|5 - "e**? 90 | 93l2 Feb '15}----|| 93 93!l2 Gen con stamp gu g 5s....1931)A-O} ---- 99 |102 J'ly '14/----j|/.... -.-- 
Illinois Central 1st gold 4s__1951|J - J| Q1lg ----| 971g J’ly '14 ae | eae Unified & ref gold 4s__.1929|J - 3| 67 Sale 67 68 8}| 637g 71 
_ a aaa 1951/4 YL eee SU ae eS Registered __..____- St «0, wowh ones FO" fn See 
Ist gold 334s............ 19513 - 5 Sig ----| 78% Jan '15)----}| 78% 78% Riv & G Div ist g 4a... -1933,\M-N, .--- 67 | 664 664} 1) 66 69 
SaaS SeGnS < Fl. dace dave on tae Ce | ee Verdi VI & W 1st g 5s__._.1926|M- S| 85 89 OStg DOO *1Gi ocean ccs Saco 
Extended Ist gold 3'4s.__.1951|A-O;} 81 --.-- wn Pn ee Mob & Ohio new gold 6s_.__1927\J -D) 112 117 )112 112 12)/|1101g 114%, 
a, rrr Metia~-O) BO sccclweuw -- ccdaclesasilecss Bece 1st extension gold 6s_.--h1927\Q- J\*---- 114 /|114 114 1114 114 
Ist gold 3s sterling.__.__- TOGRIEE Bl ccae cace “80- J’ly "09) Seballatwe Meee General gold 4s_________- 1938) M- $| ..-. ---- | 72 Mar’l5j----|] 72 75 
masietered............. SORTS Wl usne sessions sbanledeelionse ache Montgom Div Ist g 58_.-.1947 F-A! 101% ----|101!2 10112 2)|1011l2 10112 
Coll trust gold 4s___.._-_- 1952;|A-O} 855, Sale | 8: 553 85 553 | 3) 85 8714 St Louis Div 5s__*.______- Betts «© ON tcae aoe ee ee eee 
0 TCs: oo, 2 ae SON Bed "ibisecallacas stes St L & Cairo guar g 4s____1931\3 - J) 86l4 ----| 87 Jan '15j----|| 87 87 
ist refunding 4s__._.....1955|M-N)| 87ly 8734) 86% 8734| 47)| 853g 87% ]] Nashville Ch & St L Ist 5s_ -1928, A-O} 105% ~~~ -~| 105% 106 5)|10412 10653 
Purchased lines 3448.....1952|J - 3| ---. ---- Gn Deb entalacas take Jasper Branch Ist g 6s__..1923)3 - J) 1061g -.--j111 Jam '13}----//...- ---- 
LN O & Tex gold 4s___..1953)M-WN 84 Sale 84 8 7\| 811g 863 McM M W & Al Ist 6s_._.1917/3 - Jj) 101 ----|103% Jan '14}--.-|}.... .... 
Registered. ...........1953}M-N| -... 9512] 84 May’14) neliaite Gait T & P Branch Ist 6s______ 1917|3 - 3} 101 1 ..-.j113 Jly °O4]..--}}.... ~... 
Cairo Bridge gold 4s_....1950\J - D) "8614 occsl Oe An* “7 | 86 89 Nat Rys of Mex pr lien 44%s_1957|J - J| ---- 60 eg eee Pare 
Litchfield Div Ist g 3s.____1951\J3 - J tose onan | 74 Feb 14) séethnoed anne Guaranteed general 4s____1977/A-@)} .--. ---- TE . FOR *Gensehicias cece 
Louisv Div & Term g 3'4s.1953\J - 3) 78 79 7712 Mar’15|----|| 77 7712 || Nat of Mex prior lien 4)40_.1926) oma sass oe 06% Feb °18j-<--i)...6 ssce 
PRRs eae nanesaskOOGl * Bl sans oreo ; 2D De Te i deslicane aeen Ist consol 4s___....____- SOSA «Owes eeun BO. - BOO "Mice cab ac aces 
Middle Div reg 5s______- Co) Ss 1123 May’ "99|---- Py on N O Mob & Chic Ist ref 5s__1960'3 - J) 41 Sale| 41 41 Bly 41 
Omaha Div Ist gold 3s__.1951;F - A) ---.. ---- | 73 Mar’l5/----|| 68 73 NO&N E prior lien g 63_.p1915|A-O} 101 104 |101 Jume’l4j----|/.... ---. 
St Louis Div & Term g 38.1951/J - 3} --.-- ---- 706 340F 18) <<<}. 2 cc Sane New Orleans Term Ist 4s._._.1953/J - J} .--- ---- Fete Nar’ Iilescstsn «d' Seco 
J 2) See eee: 1951\J - 3} 773, ----| 80 Apr 15|----|| 78 #@80 N Y Cen RR deb 6s wh iss__1935/\M-N)| 1013s Sale |1003g 1017g|2514)|1003g 1017 
Registered.......... Peete © Ol encs «ene li i See | ee Ref & imp 4%s ‘*A”_____ 2013|A-@0)} 88ilg Sale | 88 8814} 111]) 8714 88% 
Springf Div 1st g 34s___.1951\3 - J) {arte Bi. ty! a are N Y Central & H R g3%s_.1997\J - 3} 801g 8012} 8014 8014 5| 79 =81%4 
Western lines Ist g 4s__..1951|F -A| 88 ---- 88 | 88 88 Registered __._....._. 1997\J - S| *7812 79%) 7512 Feb '15}----|| 751g 784 
Registered. ........... 1951)F- A} --.. ----|---- --.- inmiiccKe. ond Debenture gold 4s_______ 1934\M-N| 85%, Sale | 851g 85%} 41]/) 84 88 
Bellev & Car Ist 6s......1923|3 -D| 104 ---- 11712 May’ eee ee Registered __.___._._- 1934|@- N} .... ---- 897g June’14}----|j/.... ---. 
Carb & Shaw Ist gold 4s__1932|M- S| .... ---- POE ST "Wi cescllcces exes Lake Shore coll g 3%4s__._1998|F -A| 72% Sale | 72%, 73 44|| 7214 75 
Chic St L & N O gold 5s__1951|3 -D) 1O9lg ---- 10914 Age °15) «<< 'lids 1097 eee I9OS/F = Al c.c6 oo00 761g June’14}----j)}.... .-.- 
Registered............ 1061/3 =D} .... «--- S56 FED *Bilecadiicece ones JPM &Coctfsof dep_--_- lon on] cece 80 | FO B60 14s ccciji ces Saco 
GG $}46..........5. 1951|3 -D/ -... ---- TO Ost “Wiccscllasca ebee Mich Cent coll gold 3%4s__1998/F - A|*.... 7lle} 71 Apr ’15}----|| 684 71% 
Registered... -.-...-- 1951/3 -D| -... ---- sdeallesss eons Registered _._....___- 1998\F-A| 691g 7412) 6912 Apr’ 15|----|| 6912 6912 
Joint 1st ref 5s series A_1963'/J -D) 10012 Sale “9934 10012 Sle 10012 Battle Cr & Stur Ist gu 3s_1989|J -D| .--. ----|---- ------ ékthivd we Séce 
Memph Div Ist g 4s_..1951|J -D| 861g 88%) 8612 Mar’15}----|| 8612 8612 Beech Creek Ist gu g 40... 1936) E> BO aesee- “O54 Ast 1@lsscuuwee seco 
Registered. ......... 1951| J- 4 acne 6588 eos audslecccdionnn Sam eS er eee 1936\J3 - 3} 88lg ....| 99 May’llj----jj.... ..-- 
St Louis Sou Ist gu g 4s. ~1931) Bee Te acce CR OO FW Bl cccchisscan sae 2d guar gold 5s______.__- nn ws OP Boece ealue a coculbiseetee eéee 
Ind Ill & Iowa Ist g 4s_____- 1950) J - J} 85lg ----| 851g Feb '15|----|| 8312 85! Registered __._____- ns «2 cs6e hos back eeweboabdbsed toes 
Int & Great Nor Ist g 6s....1919|M-N| .--. 9912} 9912 100 9}; 98 100 Beech Cr Ext 166 6 3340..31061/A-O] 76 ccccloccc . cunciocdalocsa secu 
James Fran & Clear ist 4s- 1959) - D 95 | 90l2 Apr ’15)----|| 8812 9012 Cart & Ad 1st gu g 4s____- 1981\|J -B) .... -... SB Oot "19 .66.ncee cece 
Kansas City Sou Ist gold 3s_ 1950) A-O} “6712 Sale | 6712 6753 3|| 6733 69 Gouv & Oswe Ist gug 5s__1942/3 -D) 99 ---.-/_.-. deduldcecdece bese 
Registered.............- 1950) meEN sccu oces SS Ost Wlecnsllecas cuve Moh & Mal Ist gu g 4s__.1991/M- $| 85 ----| 95lg Jume’l4}----|}/.... ---- 
Ref & impt 5s------- Apr 1950|J - J) 89 9143) 91 92 9) 8814 92 N J Junc R guar ist 4s__.1986|/F -A| 863g -...| 86 Jan °15]----|} 86 86 
Kansas City Term Ist 4s_..1960|J3 - J) cose a 1 91 1; 90 93 N Y & Harlem g 3 %s- ~~" 2000/|m- OE ‘sch waace Nl me eee 
Lake Erie & West Ist g 5s. ~ 1937) J- J} 9212 Sale | 92l2 92lo 5 921g D8le N Y & Northern Ist g 5s_ -1927|A - O)*10314 ~~~ -|101'2 Mar’15}--.-- 101lg 101% 
PT Mivescnasceses 1941\J - J| ---- 9114) 94% May'l4/..--|/.... -..- N Y & Pu Ist cons gu g 4s_ 1993) A - @O| 88 88 | OB Oct "1B nc<-Huccc cove 
North Ohio Ist guar g 58..1945\A - 0} coos Oy OS BAP IS) ..cciacce osde Nor & Mont Ist gu g 5s...1916/A-O} .... ---- noc  skeeieendeace Stee 
Leh Vall N Y Ist gu g 44s_.1940/J - 3) 100% ----|1013s Apr '15|__--|| 9934 10112 Pine Creek reg guar 68....1932|J -D| 11214 ----|116 Feb '14}-.-- teal 
oe ee 1940/5 - J 997% 10044) 99 Apr '15|..-.|| 99 100% R W & O con Ist ext 5s__21922/A-O| _... 103%|103 Apr *15}_.-- 101% 103 
Lehigh Vall (Pa) cons g 4s.._2003|M-N| 9912 ...-| 87 87 1|| 87 87 Oswe & R2dgug 5s.___e1915|F - A} ___~ 1001g/100!g Mar’15}-_---/||100!g 1001, 
General cons 44s-.--..- 2003 M-N| 87 Sale | 982 981g 2|| 9714 98le RW&OTR Ist gug 5s__1918|M-N| 10114 --..|104 Jumne’l0}-.--/|.... .--- 
Leh V Term Ry Ist gu g 5s- ot A- o 108 -..-|106!g Feb '15|_.--_||105%4 106! Rutland Ist con g 4348.--1041)J ~ Bi 966s 2606)' OD Ane "8 tsk se bene 
Registered. .......---.-- ie Gi wens cone 232% 100 38) ....1-554 sees Og & L Cham Ist gu 4s g1948|3 - J| .... 71 | 70 Feb‘15j-..-\| 70 70 
Leh Val Coal Co Ist gu g 5s. ra 3- J} 102 10414)104'4 Feb "15 eee 7 10414 Rut-Canada Ist gu g 48s_1949|J - J) .... -.-- OS Junv OR. cule oad Goce 
_., Pe 33/3 - 3 100 ....|105 Oct "13|----|| awe ben St Lawr & Adir Ist g 58. _1996|J - 3} .-.. 101 |101 Mar’15|_...j}101 101 
__1st int reduced to 4s_.-..- 1933|3 w Gl sane 40ne esas > ghecledectueee wane 2G B06 68... cwicciccnd 1996|A-@| .......- 1191¢ Mar’12}...-|j...- ..-- 
* No price Friday; latest bid and asked this week. a Due Jan. B Due Feb. dDue April. e¢Due May. g Due June. A Due July. k Due Aug. 0 Due Oct. 


p Due Nov. 


8s Option sale. 
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BONDS Price Week's S|| Range S3 | price 
N. Y. STOCK EXCHANGE ay Friday Range or B\| Since N. Y. 8 ck ES S hep 33 ey 
z. Ore OM AY ES . ¥. STOCK EXCHANGE 3 | Friday Range or Since 
nding April 2 April 23 | Last Sale | Jan. i Week Ending April 23. S% | Aprit23 | Last Sale 3% Jan. 1 
N ¥ Cen & H RR (Con.) Bid AskLow High| No.\Low High||P Low Lew 
“| ere M 
Utica & Blk Riv gu g 4s...1922\J - 3| 9583 ..-.| 97 Feb '15|---.| 96 97 Flint & P M gold 63 1920/A-0 ar 2 ns +4 
Lake Shore gold 3448..--- 1997 4 -D| 8ltzg 83 | 8llg 814} | Bile 84lq Ist consol gold 5s... ..1939|M-N Mtg = 88 Marls sie 65! 89 
egistered .._.-..---- -D| 8ilg....| 82 Mar'l5|--..|| 82 82 || | Pt Huron Div ist ¢ ba.. w vaen a? . 
Debenture gold 4s-__.-- 1928|M- S| 9314 Sale | 9212 9314 0) 90 9314 Seg Tus 0 Ht lot a ; = a ~ eae nee peiaapnitese Weenie P wth cee 
me annie — i 9212 Sale ces rit. 35) 8934 9212 ]/ Philippine Ry Ist 30-yr sf 4s 1937|J - 3J| ---. _ 60 | 65 May'l4|__--l]/---- -..- 
pitta oeal - eae ee “| SR | aa peli. ae. ao ee 
Ka A & GR Ist guc 5s.--1938|J - 3| _--- ---- se ciao ees te een a Be tr ret: Rae eeagubnigts ° 
Mahon C’! RR Ist 5s___.- 1934\J - 3} 103lg -..- 10714 Apr 0 RIS aa apenas Reading Co gen gold 43... are; So) “gee cee 113k, Nov 1h). -— inane =< 20 
Pitts & L Erie 2d g 58...a1928\|A-O| 103. -.--|103. Jan °15|----|| 103 103 Rete On ---teerig oe teal Se” ae ee ae 
Pitts McK & Y Ist gu 6s__1932|\J - 3} 111% ~---|130%g Jan ’09|----||-.-- ..-- Jersey Central coil'g 43. 21951(A ~ | “Sae, 930] 99% “oaal” “ail O12 
2d guaranteed 6s_-.-.-1934|y - 3) 11014 -7--|12344 Mar'12)-<22) 722 2-2 MmbGuemie. unl. ee ee +. OM 
eKees st g 68_1918|J - Pep dog) Hi Abra lead pioles <a a ae Fi, MEE ee 
Michigan Central 5s_...- 1931|M- S| 1021g ----|10514 June'l4|----||..-. ..-- +4 pad oe ee see7io- 3] 60. OF | sais Mey Paes oon 
Registered -.--..---21 1931 Gem) 101s -2--|103'2 May't4)-2--))222 2222 Louis & San Fran gen 63-1931)J - J) 10812 - .. -|108!2 Apr °15}_---||1061g 108% 
ns aE eE es 19 ie U-seceomth Un AME iilscedlcace oinctt 08 ls poy ae r — ne "40 
Registered -_-.-..-- 940|\5 - Jj ---- ---- S7 . Feb °14)...-]|.~.< «+-- pints rok ee tae ay sag? “ge a ee ae ae” ee 
JL&S Ist gold 334 =, ee nos 28 | 90 June’os|----||---. .._- Tre et ae | Sa ee | oe ae eee 
Bp) + © sapiens 1952 M-N| 81” Sale| 81 79% “Si a 3 of deposit..j|..-.| 45!2 51 49 Apr ’15}__--|| 32l2 51 
20-year debenture 4s. -1929|A - O| 82 82g] 8012 82 | 8 | 784 82 Seuten tt tic ee St is oe 2. e 
NY Chic & St L Ist g 48..1937/A-@| 93 9312, 9212  g2to| 1\ 92 93% ee wl Resigle h Aggeee At i Me eee 93 Dee 13) --- Be a2= oz = 0 
\ Se pencaslprae 937/A - O| a. Se | 92% J’ly “14|---.||_... See BP Stoewy 1951\J - 3} 66 7i1l2| 6912 692 631g 712 
Debenture 4s__------- 1931|/M-N | 77 ~=83 82 Dec 'l4 K Sie Trost C. “tis of depo mest f° 8 ecee axes SON Mar’ll)-.--f---- «<= 
West Shore Ist 4s quar. .-2961) J-J| 92 S&le | 92 92 4|| $933 921g yng ™ °3 Reet--i-~'--| $2» ----| SS AO iene oe oe 
Registered ..........- 61) - J| 887% Sale 887 89 16) 8714 8934 KCFtS& M wo MeN + oe CSis} 64) 60% 68 
N Y C Lines eq tr 58. “Vo1s-22| M- Nn 1001g ....!| 100 Mar’15|----||100 100 K CFtS & M Ry retg 4 pi Bee Sale |107%4 1074) 14/107 110 
Equip trust 4148__1916-1925|J - J} ---- ---- tk Bee epee SOLERO Eee te an a 
N Y Connect Ist gu 44s rego “J A| 9412 -...| 9412 Feb '15|----|, 9412 9412/1 St LS W Ist g 4s b ot po agg od EE ay ea, eee el --nacgs> “es 
NYNH & Hartford— | 2 24 @ 48 eo aoe c ie 89|M-N)| 78% Sale | 75l2 7812 58}, 75 80 
Non conv deben 4s___..- 1947/M- Di wsse ase oe @o Bl eesllons 6 waxes Consol g id 4 ond ctfs.71900)/2 - J} -..- 65 | S Feb isi--..) 5 oS 
Non-conv deben $348.--1947/M- S| ---- -;-- | 63 Feb °15|----|| 63 63 Gravatt torte oo or a. 
Non-conv deben 3!48__--1954\A -O| ---- 65 | 64 Jan '15|----|| 64 64 s hy gh Pas: is meh 0.0 el “gee pons eels Jan Gl --- Hn so° - as 
Non-conv deben 4s__..-.- 1955\J - 3 785g ----| 71 Mar’ 15|----|| 71 75 SFENPI1 t K fd oe ---- Old = 3] 008 °° a $0 
Non-conv deben 43_.....1956|M-N)| 751g ----| 75 75 | 5| 70 75 Seaboard Ar 7 se Pee es so0% vce-i"an Soe 16 ----| 99% 100% 
Conv debenture 34s_.-..- 19563 - J; 68!2 70 | 68% 6834 2) 6llg 68% Gold 4s sta: asd eben ala: ; — ee eee ee 
— awe Tika sanae 1948\3 - J| 111 Sale 109% 111 | 14101 111 Registered. nev omen” 1980 A- Ol pow aioe Bex — a > = 
‘ons Ry non-conv 48__..1930)F -A| 73 ----|----.  -..--- el ep iuetment fa... A0IF-A\ 66%: Gale. \"66le  $@7lel DoRll BOS: 713. 
Nenatan Gian 40..uieela> 2) «<0 -2-- Sie cae eal “eM Estee =+-08 Fe nt: ggg 5 etait dead 01949/F-A| 66% Sale | 6612 6712) 205}} 59% 71% 
Non-conv deben 4s__ ~ 1955) ie Di trne eiebemsn whuaed eee Atl Bi +! oer oaule +h ore 4 B.- 8. 7 bey = S 44 
Non-conv deben 4s__ 1955/4 - Oo} i ae aaa, ee | ee Car Cent 7 yr Ist g 4s_.¢€1933)M- S| 8154 83l2 82 Jan 15) eed | 81 82 
Non-conv deben 4s.__.1956 DE st dew pine eis, oo ee he. gee Fla Cent Py hg 4s..-.1949|/3 - J) 845 --.-) 8514 Mar '15 ----}| 8412 8514 
Harlem R-Pt Ches Ist 48.1954|M-N| 89 -.--| 9914 Nov’i2|----||__.. ___- Cams & Feb Ss 5 90. - ae: tee ae eee 
B&N Y Air Line Ist 4s_.1955|F - A) ---- ---- 991g June’13/----/].... ...- Consol el 1 bee -..-- Se 7 — o> =i Ney Ser "Brees ses 
Cent New Eng Ist gu 48..1961|J - J| ---- ---- Bh MOP Wleéedicéas con Ga & ‘Ala 1 ‘t con 58. .01945\J - 3 100 = <~-teaee Oe. Feo oe 
sertteed St Ry Ist 48.._.1930|M- $| ---- ----|---- ae PE : Ga Car & No ee benny 5. 71929 7-3] 103 pe Ss ose Le med nas so aoe 
ousatonic R cons g 58...1937|M-N)} 105lg ----/105'4 Mar’15\----||105 105% fies , / S g “pawge ey oR pe a t0e% 
Naugatuck KR Ist 43.--71954M-N) -.-- ---- 87°" "ly 14) ree apis Pg! MOSES = Oh POD one PNET ne eee ee 
N Y Prov & Boston 4s_.-1942,A-O} ---- ----; 88 Aug’13|----||---. -_-- i (Ce 
NYW’cheskB ist ser14igs'46\J - 3 78 Sale | 75% oe | 3i mat “eee, -#1949 J “2 85 Sale | 84i2_  85lg 70y 81% 864 
N H & Derby cons cy 5s__1918|\M- N! 100 ----|107 Aug ’09/----|/_- 20 ene “4 eee 1929 M- S} "83ie Sale bo ae?” -» “7491! Sole 833, 
Boston Terminal Ist 48...1939 A-©)| --.- «---|.---. ee 20 + po ~ ena g — 83g Gate | S2% 8314) 743) 80's 83% 
aiiidanan as .s............ < enero ary Ware oth Fg a Pi ot: a -D| 101 Gale | 90% 10112) 782) 95% 10ls 
- CS =e 1945 J-3) case once 9912 Mar’12|----||___. ___- mab teben OS £46 “aes F- Al es Ss ces M oy. = = 4 
rovidence Sec ur deb 4s__1957|\M-N 55 60!2| 56 A 28]... Be | ORs = Att fen ede Sie | “Sere Gaia” B+ heee hee S6lg 861g 
Sree de Mevtaetinid les on ere ae 997 ad So ace lvahe 581 ten og Ha og nies A “7 88l2 oa 8814 8812 87lz 89 
Providence Term Ist 4s..1956|M- S| ---- ----| 8353 Feb ’14|---- pet GH&SAM &P is 58. .1931| M-N 00. ls08 * Mar*isl- thes ane 
wroae East Ist 4'4s_..1943)3 - Jj ---- ----|---- -.-.-- TE tohdnyieandall Gila VG&N lstgug 5s +g “tend M- N — ep > roe > Saab ae 
 O & W ref Ist g4s__._g1992\M- S| 80% 85 | Sills Apr’15| #85) 781g 8:53]] Hous E& WT Istg 5s. __15 | eee Re isan ten Se aa” Ga 
Registered $5,000 only_.g1992;M- S| ---- ---- 9212 June’12 re | “a s “Ta pay BF ones -toas NI “9810 ah pe a Hs ~~ 
General 48. ............. 1955\3 -D) 757% ----| 80 Apr '15\----|| 751g 80 fl H&TC ist g 5s int gu_-__1937\J - * A+ pt 07" Oa i ---sBecee sage 
Norfolk Sou Ist & ref A 5s__1961 F-A| .... 80 | 94 June’l4|----!|/.... .... Gen gold 4s int gu - “1921 A-0O} 94 “ 96 o4 | i 
ta te ist yy eee M-N sae sb 101 i01 1/101 102 Waco & N W div ist g 6s 1930/M- N| 108 ses Mar'l4 7” 
rf & West gen gold 6s___1931|M- A 7 8 |117¥g 1171, 111714 117 r - 3! 100 103 | 10% 151. iog jo2te 
Improvement & ext g 6s__1934|F - A) 118% 11912/119 Feb "15|----//119 119" < aetene West int 62... 1931 J - | 108 re 109 am aulldpenty 
New River Ist gold 6s__..1932)|A-O 118 1191,)119 119 10/119 119 Morgan’s La & T ist mins. 4 ort yt gh 5 Bik sie apg 
Ne A Ry is st cons g 48__1996|A-@| 93 Sale| 924 93 44) gil, 94 Ist gold 6s "-.74920|\3 - 3} 102... ioste yd ag ae ee eee * 
egistered______ y+ > | eae 94 May’l4j---- ‘ Neat Claris... wesi-6l.... -...4n ew ayeki ae 
Div'l Ist tien & gen g 4s.1944)J - J] S$12 8012) 88te Apr “15)--25) iia “Ss Fone Can tenet a. ioavid ~ 1| 200% Gale [t0e% "301 |" Sal Boa date 
rogeearanan t=-H0t4y “3 ae aoa" ond “Motg) ia) Soe woul SUpaacr cae #47 cal ioe SA ant wel] Oe HOH 
}- 20-year conv 48...._.1932/M- $| 104 106 |102!g Apr '15|----|| 9934 1021 © Pac Coas 7 * tos7le =~ Bl OG ....| een ae eee nee 
Poe 2 5-¥er r conv és §...1938 M- s 10412 ae 105, 105 25101 | 105 San Fran Termi fot 4007 19501 - | site Sale | Bis meg” ”"87/| 77%, 8258 
_ Poca ‘ oint 43__.1941\J - 8814 _88%4) 8834 Apr '15|----|| 873, 90! Tex T 5 - } | 96 , 
CCT het euar gold Go. -1922/3 ~ J) OL 10280 105% Jan 13)----) = Meee ee ren ele e--- OsslS - 3| “aaie-Gale’| Sete "dete! aaal| aie “a8” 
Scio V & N E Ist gug 43__1939|M-N| 861g 90 Mar’l5|----)| ¢ | —lst cons g 58... _19§ - 3| 995 Sale | 05 all os 7 
Nor Pacific prior lien g 4s__.1997,\Q- J| 93 Sale | 922 93 ‘ 281 oot + wees ae ares “1904 J - | —  Oetal 100 . rt anes ea eg 
_ Registered .-__-.....- 1997;\Q- 3} ---- 91%) 92 Apr '15|----|| 88% 92 Develop & gen 43 Ser A_.1956\A-O| 67% Sale’ 6 tS an “$98, 69 
General lien gold 3s____.a2047;\Q-F| 65 Sale | 64% 651g} 80)! 62 651g Mob & Ohio coll trg 4s. ~~ 1938 M- $! 48 7 Lie! 7 8 a 68 118 62% 69 
St Puul-Duluth Divs i3.-1900 al 2-2 Se eee Mem Div 1st 4)4 58.-..199614 ~ J] 100i; 100%) 90% Apr *Lol_2"]] 98% 99% 
g4s bid wn e ew weer an 4\---- - 2 3% | iol 60 ( 
Dul Short Line Ist gu 5s..1916/M- $| ---- ---- 100'2 Sep *13|----||2272 222|| Ala Gen lat ¢ 60... 7.-_21918|3 - 1 peepee fee Mita Anat 
St P & N P gen gold 6s ..1923 F - A| 110 ----|110!2 Apr °15|----||10012 1ii'g |} ‘Ala Gt Sou 1st cond A 5a.21943/3 -D| “95” “Ost| 90% May" t+ ies eteceoe 
Registered certificates. _ 1923 Q- Al .--- «<-- See Be Elekettinc « oe cu Atl & Char A L Ist A 43481944 ¥. J 943 | 94 4 ao ¥ > -e--||---- ---- 
St ay & Duluth Ist 5s_.1931)/F - F) 103!2 ----| 102 Feb '15\----||102 102 Atl & Danv Ist g 4s 1948\J - J| 8315 Saie | 831g Bait 4 ase Ht 
gm apatite DMSO sacn oes 100%, Jan '15|----||100%4 1001 8 ape ppl Saale sid - 3 ped f st . 
ayist conol gold 44--°"""1905)8 =D) “SO” 2222) 97." Feb tua)-222) tL Atl & Yad tat g gaat 4a1__1949|A-O| 2222 2222 | Fea Dee Nal ew22 2222 
ash Cent Ist gold 4s__.1948;/\Q-M)| ---.- ---- | Bete Ee  eileseel 4 «cas x Col & Greenv 3 ie Ly Kpaubcampeent. ar. Sa. ee 
Nor Pac Term Co Ist g 68-_1933|5 - J) 111 111%)111 Mar'l5)----) 111 111% ET Va& Ga Div sta. 1950/3 3 10233 =7"7}108 Jus ate ae 
Oregon-Wash Ist & ref 4s__.1961/3 - J, 86 Sale | 86 8714 13.1 831, 88 Con Ist gold 5s a an M-N! 103% ____/1045s rrogt BS) ----[]-- == =--- 
Pacific Coast Co Ist g 5s__.1946/3 -D) 95l2 98 | 95l2 Apr '15|----) 94 9814 E Ten reor lien g 5s Paige 1938 m- 8] . 1003: 10312 rl Ry ----||10312 1045 
Pennsylvania RR Ist g 4s_- _1923/M-N| 98 ----} 9612 Mar’15|----| 9612 97 Ga Midland ist 35 yet oi 1946 a phew 65 4) 64le Ma "14 wae nHe ene eee 
Consol gold 5s-_...-..--. 1919|M- $| ---- ---- 102 May’l4|..--||__.. .... Ga Pac Ry iste 6...... 1922'3 - 3| 107 saat potenti’ >" Etat sane 
Consol gold 43____-_--_- 1943|M-N 97 ----| 97lg Feb '15|----) 9712 931 Knox & Ohio ist ¢ G8..21925|S - 3| 106 ~..2|110' May’l4|_--7W_— pcr 
Convertible gold 3348...01915|J -D| 100 Sale | 100 100!3) 63)) 9933 1001s |] Mob & Bir prior lien g 5s-1945|J - J| 100% --_- ibis MOVER. ee 
cotesistered..-....----- 01915|J -D| 99% Sale | 99% — 99% | ay | 29% 99% Mortgage gold 4s... ..1945|J - J| * oh Mer 
onsol gold 43_____- ~_.1948|M-N| 97% Sale | 9753 —9773| 35) 97 983, Ri a 5s stmpd - 102% ....| '15|_--|]102%% 10234 
Consol 44s when issued__1960|/F - A| 104% Sale | 104 10453) 508 10314 101% Rich & item Ween 1943] M. nN a <<a ed “ee 
Alleg Val gen guar g 48__.1942)M- S, 9353 94%) 935g Apr °15|---- | 9353 94 So Car & Ga Ist g 5s- ~~ 771919 M-N' 10033 an my Pov ~~" Fl100. 101, 
DRRR&B ‘ce ist gu4sg1936),F -A| 92!2----| 91 Mar’l4|----|).... 22. Virginia Mid ser C 6s 1916, M- S| 101% ~.--|100% Mar’l5 ee tee 
Phila Balt & W Ist g 4s_.1943|M-N| 9614 ----| 991g J’ly '13)----)) 222 22. Series D 4-5s ~~ 771921|M- S| + --771103% Nov'l2 aes wae 
Sodus Bay & Sou Ist g 5s.2924\J - J “ge se 108 © Tam WBlerecli.cnc cace Series E 58.....-.---- 1926 M- 8| iitg --__|102 . Deo 1 -==-} sak PR parses 
Sunbury & Lewis Ist g 4s_1936|J - J § ose sWellctne oo0% Series F 58.....------ ‘ 27, ...-| EN Rg 
mds J RR & Can gen 4s_.1944\M- S| ---- ----| “98% Feb °15|----|| 9884 98% General Pg + a dimmptiglt 1936 M. Ni i028 adie 03's eee ~--gieee 103!3 
yivania Co | | & So’w'n Ist su 53_- - 1007 
Guar Ist gold 414s_._._._1921|J - J} 100% 102%3) 10112 Apr '15)----||100 102% bs ‘oan eee Bs “tose A- gi 133 M0 | | bss Deo ’té noonny Saws 
Registered__........-- 1921\J - 3) 100!g ----|100 Apr 'l5|----| 100 100 W O & W Ist cy gu 4s____1924, F - A) | 92 une? ly Bape 
Guar 348 coll trust reg A. 1937|M- $ Oe | 841g Apr | Cee | irre Spokane Internat Ist g 5s. .1955\5 - J) a 98 | 9612 I moh y ceeeie ros occe 
Guar 3!c8 coll trust oce BlIQ4i/F-A| 84lg 86 | 841g Mar’ld|----|| dig S4ig|| Ter A of St L Ist g 4348....1039|A-©| ~~~. 9912| 90!2 Mar’l5|_.-|| 901g 90%, 
Trust Co ctfs gu g 3448_.-1916|M-N, 99 ----| 9814 J’ly ‘14)----)).2 2 2... Ist con gold 58...1804-1944/F - A| i0i 104 |101 Mar’ls|._ ~~ ee ies 
Guar 84s trus* etfs C__..1942'J - : 8314 -.--| 83 Feb "15 |---- 83. 83 Gen refund s fg 4s__ 1953, 3 - J 212 86 | 833 Mar'ls “7-3 * Ss 
Guar3 4s trust etfs D____1944|J - SS 85 | 86 Tip “Mj----/],... .--- St L M Bridge Ter gu 58 1930/A-0| .... 100 |100 Mar’ 15}. a 
Guar 15-25- year gold 4 4s__1931 A-o O| 93 93%) 9212 Feb '15|----|| 9212 9412]] Tex & Pac Ist gold 5s 2000.3 -D] “931g 94 | 947% Apr ‘161... 34 1 
rear guar 4s ctfs Ser E.1952)|M-N/ -- - ----| 92% May’l4/----||.... ..-- 2d gold ine 5s_.._...---4 ’ "i Al 
Cin Leb & Nor gu 4s g-_.1942/M-N| 85's ----| 93i2 Apr "14)----)) 212 2... La Div BL ist a ia erin 931! | \e 90 9 May’ i wb ee oe 
Cl & Mar Ist gug 4%s_..1935|M-N| 96's ----| 98 May’l4|----||7272 2222 W Min W & N W Ist gu 5s 1930, F-A| ___- 1096's Sevan TE ee 
Cl & P gen gu g 434 ser A- ioaai 4 - Ji 101 ..--|101% Dy "00 enesilaece cant Tol & OC Ist g 5s...------1935|J - J| 1021s 10312|101 Mar’15|_..-}i01 103 
title es 94: wo = =| 100% J'ly °00)-<--||.... .... Western Di x | Ad 
mt. . reduced to 3448_- - 1942/4 - oO} S4t2 a---| 91%, Fob °12)----|/_... ...- Gm. ---=ieasie - D| Gre iitg| 101s ane te oe So 
3S 6B... ccccece 948|M-N| 83l2 ----| 90!3 Oct *12) RoE Ulta aa Kan & M Ist gua 48.....18 at wccsBecs= coc 
Series D 3148._....__- 1950|F -A| 83!2 -.--| 841g Dee °13]----||- 222 222. 2d to-pent y ha aati 1927 7-3 == O58 Apr’ iB “7274 B8te 967 
Erie & Pitts gu g 34s B__1940|J - J ous ----| 86% May’l4)----)|_... ...- Tol P & W Ist gold 4s_____- 1917|\3 - 3} _... | 65° | 65 Ant item este p+ 
Gy ere Seeger 1940\J - 3} 83!2 ----| 90lg J’ly "12|----||.___ _.__]] Tol St L& W 34s. -3| 7 15|___. 
os &1 ex lot gu g 448. mei - 3 9712 98%| 97 n 97% 10|| 9733 100 50-year aa ee ips A - 3 Fs “65 i mae” pe ity 5 
nect Ist gu 4s___1943|M- pee Gy et ee geal Coll tr 4s g Ser A______- ; e’ 
Pitts Y & Ash Ist cons 53.192/|M-N| 101% --~-)109 May’l0)----||.... ...- Tor Ham & Buff ist ¢ 43-.h1940\3 -D| “sag 89 | 822 Mar'isl__-4 6a “aitg 
ol W V & O gu 4}48 A.71931/5 - 1 97iz ----| 99, sly + a neti aaes Ulster & Del Ist con g 58..1928|J -D 100° 101 |101 Apr 15]... 100" 101" 
Di inca wie 1933|J - J| pore FT eee eee Ist refund g 4s 1952\/A-0 "15|___- 
Series C 4s_ 1942\M- $| 88 93le J'ly '14|----||---> -- "ou yaaneoneo az 74 ----| 74 Mar’l5|..--)| 74 74 
wbbhqace > at S ---- i<<*eleaee ease nion Pacific 1 5 
P CC & 8 L gu 4s A--1940| |A- oO 100's 103 101 Feb '15|----|| 99" 10112 egueeted.— reaenae pari - ; oats mos oa apr 'ig * 93 95. 
oO Snpeetanes 1942/A-O} 10012 Sale |100!2 10012) 2) 9912 101!2|} 20-year conv 4s.__---__- 1927\J - "25 
proto Pam 1942/A - 0 1100s eat | oate 201 20-year conv 48.......-- 927\J -3| 91 Sale | 90'2 1%) 75] 88le 91ly 
ccwoweccn IS M- Mi scco coe ---- Yo . aa 8 M- 
Series D 4s guar... ____ 1945|M- N| 9354 9455) 9353 Apr '15|---- 9355 9355 Ore RR & Nav con g 457 -teasls -D + Sale’ ce on +. = oe 
re nay 2 3758 gear gold. sosele - Al 90% ose ol's Apr fr ----|| 90 Q1lg Ore Short Line Ist g 6s...1922|F - A} 10812 10914/ 109 7 Apr "45 : 1072 10913 
« J - 4 ---- 4 Jan Os | ee lst consol g 58_____. * “en 
© ~—— G 4s guar._____. 1957|M-N| 93% ----| 9712 Jan '13|----||.... ---- Guar coounal is -- 1946/4 “6 7 Sale 4 + ry rs? 
St L & P ist cons g 58_.1932 |A-@| 103% -..-/1061g May’l4|----|/-2-- 2. =. Utah & Nor gold 68...1926\J - J| 1021 soe * May’ 1! 31)| 87% 91% 
Peoria & Pekin Un Ist g 6s__1921|Q- F| 101% ----/10114 May’14)----) 2222 2222 Ist extended 4s.....1933\3 - 3| 88°... pele Boe. 4.2%) 
Bold 4)s8--------... b1921|M-N] -..-- ---- 89 Feb 'l4).---|/.... .... Vandalia cons g 4s Ser A___ 1955|/F - A const EO ADE Mil .cediiads ates 
Dette ee nat ta. -- 198515 - J] ---- 9% | 35 May’ldj.-...//.... .... Consol 4s Series B__.....1957|M Ni _... ..-- 92! apr . te 
ei rp ty Senguey 1955|3 - Jj 101g -...| 40 Dee '13}----|/.... ...- Vera Cruz & P ist gu 434s_.1934|J - J) -._. 97 +h ot ae ieied a oat 
Cole est Mich 5e..-..1991,3 -B| 68 ..--| 73 May’l4)..._||-______- Virginian Ist 5s Series A__._1962/M-N| 95% 96 | 95% 96 | 41) 95t2 990i, 
? © price 
Friday; latest bid and asked. a Due Jan. ® Due Feb. ¢Due May. g Due June. &Due July. * Due Aug. oDue Oct. pDue Nov. ¢ Due Dec. 


$8 Option sale. 
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BONDS sh Price Week's 3 : Range BONDS 5 : Price Week's 3 Range 
N. Y¥. STOCK EXCHANGE Friday Range or Since N. Y. STOCK EXCHANGE | 3 Friday Range or 3 Since 
Week Ending April 23. April 23 | Last Sale |% Jan. 1 Week Ending April 23. S& | April 23 Last Sale |% Jan. 1 
Bid Ask| Low High| No.\Low High Bid Ask| Low High| No.|\|\Low High 
Wabash Ist gold 5s_______- 1939|M-N| 1001g Sale [100 1001g; 10)| 97 1007s |] Syracuse Light & Power 5s..1954|J - J) *791g ._._| 8512 Jume’12)____|/___. ____ 

Se ee ee 1939;}F - A} ..-. 91 | 90 Apr’l15| $2)| 86 9433]| Trenton G & El Ist g 5s_...1949/M- S| 9914 ____/10112 June’14/____||/___. ___._ 
. Debenture Series B__--.-_- SEN A oc nie on a ee Cm pe Un on Elec Lt & P Ist g 5s__1932|M- S| 98 100g) 99 Mar’l5|____'| 99 101 

Ist lien equip s fd g 5s__.1921|M- S| .._.. 90 | 89% Mar'l5)-__--|| 897% 897s Refunding & extension 5s._1933|M-N)| 88 90 | 89 Mar’l5}-.__|| 89 90 

Ist lien 50-yr g term 4s.._1954|3 - J own ol 20. ee Se ~aeewee Soo Utica Elec Lt & P Ist g 5s._1950|3 - J) -.-. ---- oe Mar’15|-..-|| 96 102! 

Ist ref and ext g 4s__-_.--- 1956\J - 3| 261g 2712) 28l4 2812; 32)| 22% 34 Utica Gas & Elec ref 5s.._..1957|/J - 3} -.-. --.- GEE ; | RAE | EER 

Cent Trust Co ctfs_._...-- we Sul Gaedk aset 22 Mar’l5/..--|| 22 22 Westchester Ltg gold 5s_...1950\J -D)} 103 10314/103 103 5//102l2 103 
Do stamped__......---- sate aay eae ei. Op 2212 Apr '15)----/|| 2012 22le 
= ooo Co otfig......-.- th eet gab SR Sra 241g Mar’15/.-.--|| 23 24lo Miscellaneous 
Se, Sah = aR. ---| 2212 Sale | 2212 25 19/| 19 30 Adams Ex coll tr g 4s_...-.1948|M- S| 7ll4 72 | 72 72 1|| 70 73, 

Det& Ch Ext Ext Ist g 5s__..1941/J - J} 991, 101 |100 Apr ’15/----|| 99 100 Alaska Gold M deb 6s A__-.1925)-.. __| 147 e |140 150 36//118 150 

Des Moin Div 1st g 4s_-__1939|J - J| -_._ -_-- ee. tt Eee Armour & Co Ist real est 444s °39|3 -D) 921g Sale | 92 921g! 36)! 9012 93 

Om Div Ist g 34s-__-_-_--- 1941;|A-O0| 55 --..-.| 59 Mar’l5/----|| 59  6014]] Bush Terminal Ist 4s__----- 1952/A-O|} 85l4 Sale | 8514 8514 2)| 85 85% 

Tol & Ch Div Ist g 4s__._.1941|M- S| 6612 ___-_| 6612 Mar’l5|----_|| 66 72% Cnet G8... . .ccasecsae 1955|3 - J} 86 89 | 86 Apr ’15|-_.-_|| 86 90 
Wab Pitts Term Ist g 4s___.1954;3 -D} -... 87%} 6 Feb ‘15/---- 6 834 Bldgs 5s guar tax ex - - - - -- 1960/;\A-O} 85l4 86 | 85le 857g 4|| 83 867, 

Cent and Old Col Tr Co certs__|_. -- 71g 833) 88 833, 10; 6 9 GranbyConsMS&P com 6s A '28|M-N/| 10212 Sale |100% 10219) 111/| 98 10212 

Columbia Tr Co certfs_____-- a B bas Ms ae Pee bl Fe eae. Inspir Cons Cop Ist conv 6s.1922|M- S| 136%, Sale {12212 13714)1157|| 97 13714 

Col Tr ctfs for Cent Tr ctfs_..|._. -.| ---- 7%| 7% 77% 7 Ss 5-year conv deb 6s_--_---- 1919\J - 3| 135 Sale (1227 135 | 494)! 94%, 135 

) f° ¢ oo 1954|3J -D 7} 1 Feb °15)--.-.- 5g 1 Int Mercan Marine 4'4s_...1922/A-@| 43l4 Sale | 42 45 | 109|| 30% 45 

Ky, ‘°° fy SERPS bee 53 1 5g Apr '15/---- lp 7g Certificates of deposit. -- - - -- ..--| 44 Sale| 43 4514) 56)! 331g 45% 
Wash Terml Ist gu 3%s_._.1945|F-A|} S8llg 82!4; 81%, Mar’15|----|| 81% 8134]] Int Navigation Istsf5s_...1929)F-A| 37% ____| 44 44 1} 36 57 

Ist 40-yr guar 4s______-~- 1945|F-A| Q91lg _...| 65 Mar’l5j--.-|| 65 65 Montana Power Ist 5s A__.1943|J - 3} Q91l2 Sale | 91l4 92 52|| 88% 9212 
West Maryland Ist g 4s____1952;A-@©| 6912 Sale | 6912 6912 2|| 54 7112]] Morris & Co Ist sf4%4s__..1939|J - J) -... 90 | 88le Jan °14/----||/___. ____ 
West N Y & Pa Ist g 5s__-_- 1937|3 - J| 10233 Sale |102 10238 7||101 1027, }] Mtge Bond (N Y) 4sser 2.._.1966/A-@) -... ..-- SD Me "Bilscccllocea boca 

re 1943;A-O|} 7614 77 | 764 7614; 13|| 75 78le 10-20-yr 5s series 3__-_-.-. ne 2 Oe Cote Oa, Belckac. ves Ses 

Sees 6... .........- d1943| Nov| ---. 35 |'34 Feb '07/----||.... .... N Y Dock 50-yr Ist g 48s....1951)F -A| 71 7712 75 | 75 75 
Wheeling & L E Ist g 5s.__.1926,A-@} 100 Sale |100 100 1 ||100 100 |} Niag Falls Pow Ist 5s------ 1932|5 - J} 100 1014/1007 Apr '15|----||1007% 101 

Wheel Div Ist gold 5s.__..1928/J - 3} ---- ---- 951g Nov’13]----|/_... ..-- Ref & gen 6s __.._.---- a1932);A-O;} 104 -...}...- ESE PGR Ce ih ae 

Exten & Impt gold 5s____1930|;F-A| 90 --._-| 92 92 10}! 92 92 Niag Lock & O Pow Ist 5s..1954|M-N 90 93 891g Mar’15|--.-.-|| 8912 O14 

RR Ist consol 4s____-_.-_- 1949|M- S| 65 -..-| 65 65 3|| 65  65%4]] Ontario Power N F Ist 5s__.1943/F-A| 93 94 | 94 94 94 955, 

20-year equip s f 5s____-_- BE SO tian ooo 9D Ag Mi oaclicces Gene Ontario Transmission 5s_...1945|M-N/ -.-- 88 | 90 Feb ‘"15|..._|| 90 90 
Winston-Salem S B Ist 4s_._._1960|\J - J| 84 Sale| 84 84 1} 84 84 Pub Serv Corp N J gen 5s__.1959|A-@0} 88 Sale | 87% 8814; 64|| 865g 89l4 
Wis Cent 50-yr Ist gen 4s___1949|J - 3) 86%, 87 | 86s 8612} 40)| 84%, 87 Ray Cons Cop Ist conv 6s..1921|J - 3} 123l2 Sale |115!2 1231;| 109)|103 12312 

Sup & Dul div & term Ist 48’36;M-N| 85 -—---.-.| 85 Mar’l5|----.|| 84l2 8514 ]] Sierra & S F Power Ist 5s__.1949|/F- A) -.-- _... a he | MPR stig ee 

Wash Water Pow Ist 5s....1939|/3 - 3} 98l2 ..-..|103!2 Jam °14/--.-||}__.. ___-_ 
Street Rallway 
Brooklyn Rapid Tran g 58..1945/A-@)} 1017s 10212|1017, 102 7||1001g 10253 |] Manufacturing & Industrial 

ist refund conv gold 4s...2002\J - 3} .... 83 | 84 Apr’'l15)----|| 80 85lg]} Am Ag Chem Ist c 5s__._-- 1928/A-@0)} 10012 103 | 102 10214 3)| 997%, 1023, 

6-year secured notes 58...1918|J - 3; 997% Sale 9973| 130)| 987, 100 Conv deben 5s__.__.-.-- 1924|F -A| 92 9319) 92 92 1} 92 

Bi City 1st con 5s..1916-1941, J - 3} 10012 101 |10012g Apr '15)----||10014 101 Am Cot Oil ext 4'¢s__-_-- p1915\Q-F) 1 ade ae 1|| 997, 1003, 

Bk Q Co & 8 con gu g 58..1941,M-N;| .... ....| 98 Apr °14/-.--|/.... ..-- Debenture 5s__..-_---.-- 931|M-N| 93% 93%! 93% Apr '15/..--.|| 9212 94 

Bklyn Q Co & 8 Ist 58....1941/J - J eo eon-/10] May’l8)...-||.... -.-- Am Hide & L Ist sf g 68_.-.1919/M- S| 102 102%|102%, 103 | _8||10012 10314 

Bkiyn Un El Ist g 4-58...1950,F -A 10012 Sale |1008g 100l2 7|,100 10112 |] Amer Ice Secur deb g 6s__..1925)A - oO) 83 88 | 88 8812 13) 80 89 

Stamped guar 4-5s-_-.-.-. \F-A} 10014 10012/1001, 10014 1}| 991g 10012 |] Am Smelt Securities s f 6s_- 1926) F - Al 10453 Sale | 1045 10514 34 | 103% 10514 

Kings County El Ist g 48.1949|F -A| 8312 Sale| 8312 8312 1)| 821g 8312 }] Am Spirits Mfg g 6s-_ - - - - - - - 1 15) M-$| 93 95 | 9212 Apr’l15..--|| 9219 Q92I9 

Stamped guar 4s._.... 9\F-A) 82i¢g __. | 821g Jan °15|----|| 821g 8212]] Am Thread Ist coll tr 4s__-_- --1919)4 - a. ae SaK..aeee Oe - Sl Oilancsll ceed come 

Nassau Elec guar gold 48.1951,3- J) 73 75 | 75 75 7; 75 78 Am Tobacco 40-year g 6s_._.1944;A-@, 120 121 |120 Mar’l5,.--- [120 121lg 
peas Aes ist 5e........ 7\F -A| 95% 96 | 95% 95%! 7|| 94% 971g PRNINGG wc ccnan node 1944/A - o a 4 FF 12134 May’ EN | Sore eed 
Conn Ry & L ist & ref g 4348 1951 fy see 1017, June’12|....||.... ...- i Wepepetiartens— 1951\F-A| -.-- 98 | 97 Apr'l5|..-.|| 97 98ig 

oe oe 4\Ms_..... 51/5 - di 98g coca) BOS CGT Mil weccllcaae saxo Registered _____ ncn safin © «aaa snes Me CUE enillcann cace 
Det United at cons ¢ 4340.21932/3 - J 735g 7412| 73le 75 65%, 79 Am Writ Paper Istsf 5s__..1919|J - J 681g 71 | 68lg 70 | FA 59 70 
Ft Smith Lt & Tr Ist g 5s...1936|M- 8 .... ...- oe 2am “Delasssllonne sees Baldw Loco Works Ist 5s_.-1940|M- N| 10212 ____|102 102%' 2)|10034 10234 
Grand Rapids Ry Ist g 58...1916 3 -D, 9912 ....|100 June’l4 -...))_... ..-- Beth Steel Ist ext sf 5s... -- 1926) J - | 100%, Sale | 10014 1003s, 24) 98le 101 
Havana Elec Ig 58....1952;}F -A| _... 91 | 92 Apr "14|--_-  . Ist & ref 5s guar A____--- 1942;|M-N| 89lse Sale | 88% 893;/ 351'| 85ig 8934 
Hud & Manhat 5s Ser A....1957 F-A 76 Sale | 75! 7614; 66)| 74 79% 1] Cent Leath 20-year g 5s__..1925;A-O} 987% 991s! 987, 99 68|| 967g 9912 

Adj income §s........ = = Sale | 2684 2712 64 2614 =" Consol Tobacco g 4s____---. 1951/F-A;} 90 98 | 97% Jan "15|..--|| 97% 97% 

N Y & Jersey Ist 5a____.. 1932, F - A nendlenbe dhemneluend I}. Corn Prod Ref sf g 5s___--- 1931|M-N| 95l2 9644! 95 95 1| 943, 9714 
Interboro-Metrop coll 448.1956,A-O 1784 Sale| 77% 784; 99) "734 “79 lst 25-year sf 5s__...-.-- 1934,M-N| 94% Sale | 93% 943, 5)| 92 94% 
Interboro Rapid Transit— Cuban-Am Sugar coll tr 6s_._1918/A-O} 98 Sale | 98 98 23|| 95 98 

lst & ee 3-J 98 Sale| 977 98 68|| 97 98% |] Distil Sec Cor conv Ist g 5s_.1927|A-@} 52l4 Sale | 51le 53 95|| 4614 56 
Manhat Ry (N Y) cons g 48s.1990|A-O 89 Sale | 89 89 1; 88 91 E I du Pont Powder 4'4s__.1936/3 -D| 89 Sale! 8S8le 89 47 891g 

Stam tax-exempt... A-O|} 91 Sale| 91 91 20|| 885g 91 General Baking Ist 25-yr 68.1936|3 -D| ...-. -.-- on Ry Be PEM aoe 
M Gen Electric deb g 348--- -- 1942/F-A| 72l2 78 9 | 12| ! 74%, 79 

Bway & 7th Av Ist cg 58.1943\J -D) _... 100 (100 Apr ‘'15|-..-|| 997% 101 Debenture 5s__......--- 1952|M- S| 102%, 104 |103!g 103), 9/102 105 

Col & 9th Av ist gu g 58..1993)M- S| 98%; 100% 98 99 Gen’! Motors Ist lien 6s_.--1915)A-@} 101lg -___|}101'4 Apr "15}-- --|| 100% 10112 

Lex Av & P F Ist gu g 58.1993|'M- S| 98% 99%/101 Apr "14/-...|/_... --.. Ill Steel deb 444s__-...---- 1940|A-O|} 837% 8419) 84 84 20|| 82% 87 
Met W 8S El (Chic) Ist g 48..1938 F-A| .... .... BEBOP SElecscll sce écee Indiana Steel Ist 5s__------ 1952|M-N ae Sale | 9912 99%;; 42/| 99 100l2 
Milw Elec Ry & Lt cons g 58 1926, F - A) 1021g ....|1001g Deo °14|....||___. --.. Ingersoll-Rand Ist 5s_---- g1935\J - J .---|100 Oct 13{_- VE, pi aa 

Refunding & exten 44s..1931;\3 - J) Qilg 94 | 925g Feb °15|..--|| 9253 9253 |] Int Paper Co Ist con g 6s__.1918/F-A 100% 101 |100!2 101 10}|100 10112 

Gen & refund 5s ser A___.1951/J -D) 8914 90 |__-- gate tices ison 1} Consol conv s f g 5s. -.--- 1935\3 - J| 78% Sale | 784%, 78% 2'| 7912 82 
Minneap St Ist cons g 5s....1919,3 - J) 99% ....|102 Nov'l2....||.... ... Int St Pump Ist sf 5s___-_- 1929|M- $ 45 55 | 50 50 3|| 38 50 
Montreal Tramways Ist & ref Lackaw Steel Ist g 5s_.---- 1923/A-O| 9212 Sale | 92 921g 3}| 89 9212 

30- ee 1941\3 -3| 90 95 | 9414 Feb '15|...-.|| 941g 941, ist con5s Series A__---~-- 950\M- S| 65 70 | 70 75 55), 65 75 
New Orl Ry & Lt gen 4%s__1935|3 - J} ---. 80 | 78 Feb ‘15|--.--|| 78 78 Liggett & Myers Tobac 7s_.1944;A-@)} 123lg ____|123 123 26/|122 1241, 
N Y Rys Ist R E & ref 4s__1942|}3 - J} 7214 Sale | 72ls 723g; 231|| 707% 727 Ge re 1951}F - A] 100% Sale |100'4 100%) 33)| 997, 102 

30-year adj inc 5s______- al9g42;\A-O)} 52% Sale | 514 5234) 439) 50 555g Loriliard Oc 2) Witacasune 1944;A-@)| 12212 Sale |122!2 1225, 13) 121%, 124 
N Y State Rys Ist cons 44%4s._1962;M-N| __.. 86 | 86 86 ok Re - a ae eee ere 1951\F - A) 100!4 Sale |100 10014; 10)| 9912 102 
Portland Ry Ist & ref 5s.___.1930}M-N| 9612 _._-| 991g Feb °15/----|| 991g 991g Mexican Petrol Ltd con 68 A 1921|A-0)} 104 105 (105 106 9) 9512 106 
Portland Ry Lt & Pow Ist & Ist lien & ref 6s series C__.1921|A-@)} 10512 Sale |102 10512| 26! 95 105l2 

ref conv s f 58______._.. 1942;|F-A| 84 887%) 92 Mar’l4/..--]/.... .--- Nat Enam & Stpg Ist 5s__._.1929|3 -D| 9314 Sale | 9314 9314; 17|| 92 93% 

Portland Gen Elec Ist 58.1935, J - 3} G94 _-...|---- A ee er Pag ie Nat Starch 20-yr deb 5s__..1930\)J - J} 83lg __..| 85 Apr’l5|----.|| 84 85 
8t Jos Ry, L,H & P Ist g 5s-_ 1937|M- a Os mensh | Be Siteecela sh wae National Tube Ist 5s___---- 1952\|M-N| 98le 99 9812 98le 9) 95 997 
St Paul City Cab cons g 5s_ -1937| 3 a POS a Be BPR So ae N Y Air Brake Ist conv 6s_.1928|M-N| 98 Sale | 98 98 15| 90 98 
Third Ave Ist ref 4s_______- 1960'\3 - J) 82 Sale | 815g 82 26|| 795g 825g I] Railway Steel Spring— 1} 

RE Sg ot acd ai1960|A-O} 7812 Sale | 7712 785g! 111)! 753, 82 Latrobe Plant Ist sf 5s_._.1921|3 - J} 965g 97%| 96 Mar’l5|..--|| 9514 9612 
Third Ave Ry Ist g apa 1937\J - 3| 106 107 (107 107 1\|10515 107 Interocean P Istsf 5s _..1931|A-@0} 9014 Q11l2) 91le 9112) 2); 90 93 
Tri-City Ry & Lt Ist sf 5s_- ot A-O' 9614 9633 96 12)| 95 9714 |] Repub I & S 10-30-yr 5ssf_.1940'A-O| 93 9312’ 93 9319) 49 9012 93%, 
Undergr of London 4 '4s_-__.1933)3 - J mee Gee | eee Standard Milling ist 5s_- 1930|M-N| 91 Q1lg) 91lg Apr '15)---- all 8812 Q1lzg 

Income 68..__..._...__- 1948|....| 65 90 | 8712 J’ly ’14 nosell Say adel The Texas Co conv deb 68..1931/3 - J| 995 100 | 100 10014) 9712 10014 
Union Elev (Chic) Ist g 5s__ 1949) A- °o ES 5 _ 2 ee Re Union Bag & Paper Ist 5s._.1930/\J - 3} 75 80 75 Mar’ + | ee | ee 
United Rys Inv 5s Pitts iss.1926|M-N) .... -._- 71 June’13} - - \|---- ---- PRP DE. 1930|J - 3] 7412 ....| 91% Jan °13/.-.-|/.... .... 
United Rys St L Ist g 4s_ 1934\J - 3) .... 65 oe te, a Re US Realty& I conv deb g 5s 1924) iJ -J3| 70 75 74 74 | 1)! 66 76 

St Louis Transit gu 5s__.1924/A- 0] 5912 65 | 593g Mar’15)- || 593g 5931] U S Red & Refg Ist g 6s___.1931|J - 3} __-- 20 Jan °15)-.-..-)| 20 
United RRs San Frsf4s__.1927;|A-O} 47 Sale | 44 48 |i 53|| 44 555g |] U S Rubber 10-yr coll tr 6s__1918|J - DB) 102% Sale | 10212 102%4; 27 |101!3 102% 
Va Ry & Pow Ist & ref 5s...1934|J - J) ---- 903) 8912 M ar’15|..- | 891g 8912 ]] US Steel Ripe} ..--1963|M-N} 101% Sale |101% 102g 328|| 99% 102% 

| | Sf 10-60-yr 5s\reg ._--- 41963}M-N| ..-.- .--- 11017 10214 9934 10214 
Gas and Electric Light | | Va-Car Chem Ist 15-yr 5s__1923) \J - D 95 Sale 95 95 0 89 G95l2 
Atlanta G L Co Ist g 5s____1947|\3 -D| 102 ~ 10112 May’14|_.__||____ ...- |] West Electric 1st 5s Dec___-1922|\J - J 1005g 10114) 101 10114} _-3|10012 101% 
Bklyn Un Gas Ist cons g 5s_1945 M- N| 10314 10334) 10314 10312) 5)|103 10412]] Westinghouse E & M s f5s- “1931/3 - J} 9414 Sale | 94 97 25) 897%, 9714 
Buffalo City Gas Ist g 5s____1947|A - Otc. uben | 64 June ial... sb ae 10-year coll tr notes 5s__-.1917;A-O} 99% __._| 99% 9933; 5) 98l, 99% 
Columbus Gas Ist gold 5s_..1932,J - 3} _--. ___- | 97 Feb '15|.__.|| 97 97 
Consol Gas conv deb 6s -_-1920/Q - F| 1155, Sale | ‘115g 11614 372) | |9ore 11614 Coal & tron i} 
Detroit City Gas gold 5s____1923 3 - J| 99 100 1100 Mar’l5|___- 9912 100 Buff & Susq Irons f 5s___-_- 1932|\53 -D} 89 ....| 92 J'ly 14]... eae ame 
Detroit Gas Co cons Ist g 5s.1918/F - A} ___. ___- wi Fe eee Debenture 5s8.........-. a1926|M- S| 7212 80 | 80 J'ly 7 pee | oy en 
Detroit Edison ist coll tr 5s_1933)3 - J) 10212 10284| 1027, 1027¢ | 1/1015 103 Col F & I Cogensfg 5s__..1943\/F-A| 90lg 92 90 92 | 2\| 87 92 
Eq G LN Y Ist cons g 5s__.1932;|M- S| 10019 _-___|106l2 Oct '12)----|)|.._. -_.- Col Indus Ist & coll 5s gu-- 1934|F -A| 72 7 737g 741¢| 4|| 70 TAle 
Gas & Elec Berg Coc g 5s..1949|3 -D; 98 -...|100 Feb °13/_...|/_... ...- Cons Ind Coal Me Ist 58...1935)3 -D)} .... ...-.| 73 Mar’l4|..-.. loses eee 
Hudson Co Gas Ist g 5s__..1949|M-N 101g ---.|103 Mar’15|----||10114 10312 ]] Cons Coal of Md Ist&ref 5s.1950|J -D) ._... 90 | 8814 Apr '15)----|| | 88% 8812 
Kan City (Mo) Gas Ist g 5s_ Reeerer) o-ee GL 1 Oe MOM IG <cccll.incs abae Continental Coal Ist g 5s_..1952)F -A| 89 —_. BO. DOP “Belvtenllaaes case 
Kings Co El L & P g 5s____- 1937)|A- 0} 104 —-.-.| 104 Apr "15 esaal 110234 10414 |] Gr Riv Coal & C Ist g 6s- -h1919|A -O| 90 95 10253 Apr *06) - -- | ie bh @iine 

Purchase money 6s... -1997)A-@)} 11214 .---|113 Apr ’15)..--||113 113 Kan& HC&C Ist s f g 5s- 1951;}J - 3} Q9Olg ___-| 93 Mar'l4|---- im hee 

Convertible deb 6s. _.-.-.- 1922)|M- S| 113 _.- - -|1222 BUG "ES lacuclio wns aaee Pocah Con Collier Ist s f 58.1957\J - 3} 86l2 88 88 Apr 'ldS | 87 88 

Convertible deb 6s_....-_- 1925\M- S| 117 - ~|115 Feb °15)----||115 115 St L Rock Mt & P Ist 5s____ 1955) \J ~W bass aakn 82 Apr’ 15} __- -|| 75 82 

Ed Ei Ill Bkn Ist con g 48_1939\3 - J) 877% 88 8773 Apr °15\____|| 877, 88 Trust Co ctfs of deposit. - 8212 Sale | 8212 8210) 13)| 75 8212 
Lac Gas L of St L Ist g 5s__€1919)Q - F 10114 Sale | |10012 1014 8 |10014 10114 ]] Tenn Coal gen 5s__.______- 1951! I-33 997g 10212| 101 101 a 1) 1100 1014 

Ref and ext Ist g 5s____-_. 1934;A-O} __.. 100 | 100 100 1} 97 101 Birm Div ist consol 6s__.1917)|J - J| 10114 10134! 101% Apr ’ AB} 220s || 10014 101% 
Milwaukee Gas L Ist 4s___.1927|M-N 91lg Sale | 91'lg 911g 3)| 901g Q1lzg Tenn Div Ist g 6s_____-_ _Ql917\A - ©) 101% 10134) 10112 10119) 1)|100% 101% 
Newark Con Gas g 5s-__-_--- 1948|\J -D) 101!  - -|10184 ; he Serr Cah C M Co Ist gu 6s__..1922|/J -D} 10312 _...|101 Dec 'l4}_.-.||_... .... 
NYGELH&€& Pg ds.___-_. 1948|\J -D) 10214 1025g| 10214 1025, 12||101!14 10312 }] Victor Fuel Ist s f 58.______ 1953\J - 3} .... 84 73 Apr 2° 2 eae eee 

Purchase money g 4s___..1949|/F - A} 833, 8434) 835g 8353 3}| 8212 8553 }] Va Iron Coal&Coke Ist g 58s.1949'M- S| 82 85 | 85 Apr "15) ----|| 8 86 

Ed El Ill 1st cons g 5s._..1995)J - 3} 106 -...|109 J’ly °14/.-_-||___. ...- Telegraph & Telephone 
NY&Q EI L& P ist cong 58.1930 F- A} 9953 100 | 995g Apr '15|_.__|| 9914 995g}]] Am Telep & Tel coll tr 4s_. -1929\J - 3} 894 Sale | 885s 8914 | 7 87 8914 
N Y & Rich Gas Ist g 5s____1921|M- N| awda 65 an | Wea iy O...<.tecnc been Convertible 48_.......... 1936\M- S| 944 ____| 96 96 91% 96 
Pacific G & El Co CalG & E ‘ | 20-yr convertible 4%4s___.1933|M- S| 101! Sale |101 10314 | 845 | 10314 

Corp unifying & ref 5s_.- _ 1937) 'M- N| 9312 Sale | 93!4 9312) 20| 91 9312 |] Cent Dist Tel 1st 30-yr 5s_- 1943/3 -D) 987% 99 98% Apr’ v Ree 99 
Pac Pow & Lt Ist & ref 20- yr | Commercial Cable Ist g 4s- i GS-2) Fe ~ssdt Bee Gee Selsecciass nsc0 

5s Internat Series_.--_-.. -- 1930\F - A; 885g _.- -| 91 Feb ’15/__-.-|| 88l2 91 OGMOIIGR . daccackheoeua 2397) |\Q- 3| 75 84 TO” BE Relaeadlcaks cece 
Pat & Passaic G & El 58__..1949|M- 8) 991, __.__! A a ee Pe er Cumb T & T Ist & gen 5s__ ~1937) \J-J 96 Sale | 96 96 3) | 95 9712 
Peop Gas & C Ist cons g 6s_.1943;A-0O 11434 ~...-|114% 11434) 1/110 114% }]] Keystone Telephone Ist 5s-_ "1935! J- 3) 92 95 we ee Uiccechauses vene 

Refunding gold 5s... --- 1947|M- S| 100% 101 | 10034 10034 1) |100!g 10112 |] Metropol Tel & Tel ist sf 58 1918|\M-N)| 10014 ___-|100!2 Mar’15)}-_-_- -|| |id0 100% 

ER Seetaee” GE gens onsen So “Wee "ee. 2<.8-5) ae Mich State Telep Ist 5s____1924)| F - Al 985g 10014; 9853 Apr "15|__-_-|| 9714 99 

Ch G-L & Cke Ist gu g 5s.1937\J3 - 3) 101'4 10212) 10212 Apr "15 __-_||10114 103 N Y & N J Telephone 5s g_.1920;)M-N| _._. __--. 101 Dee '14)_ | ack bene 

Con G Co of Chi Ist gu g 581936\J - D| 100%s Sale | 997, 100%s | 6|| 99% 100% |] N Y Telep Ist & gens f 4%s-_ 1939) M-N| 97i2 Sale | 96%, 9712 ” 36! 9412 O712 

Ind Nat Gas & Oil 30- y r 6e1036)M- | .... .... ef: Fe Reese Pac Tel & Tel Ist 5s_______- 1937|J - 3| 974 Sale | 96% 9714, 49 | 94%, 977% 

Mu Fuel Gas Ist gu g 5s__1947, M-N)/ 100!g .__.|100 Jan '15|____||100 100 South Bell Tel & T Ist sf 5s_1941|3 - J) 97% Sale | 9734 9773; 101) 96% 99 
Phfladelphia Co conv 5s....1919/F -A| -... 95 95 Feb ‘'15}__..|| 95 95 West Union coll tr cur 5s__.1938) 3 - J| 96 97 97 Apr *15|__- -|| 96 9712 

Conv deben gold 5s--- --- 1922|M-N) .... 91 | 96% Jume’l4/____|/__.. .... Fd and real est g 44%4s___.1950|M-N| 93lg Sale | 9234 93%, 105)| 881g 93% 
Stand Gas & El conv sf 6s..1926\J -D) 8953 ___-| 8812 Jan "15)__-_-| wats 8812 Mut Un Tel gu ext 5s__..1941|M-N| ___. ___- 6 Jaa Ti... ides 6020 
Syracuse Liehting Ist ¢ 5s_._1951|3 -D| 99! 10014;100 Mar'l4|_ ye Northwest Tel gu 4%s g..1934\3 ~J\ 915g ____| 9012 Mar’15)\____|) 9012 9012 














* No price Friday; latest bid and asked. @ Due Jan, d Due April 


* € Tyo May: 


g Due June. # Due July. k Due Aug. 0 Due Oct. p Due Nov. ¢ Due Dec. s Option sale, 
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aes CK Record See Next Page 
Apr. 241915.) BOSTON STOCK EXCHANGE—Sto 
vr Sates | Since Jan. 1. Range for Prestous 
STOCKS Range . 
SHARE PRIVES—NOT PER CENTUM PRICES. Sates noene ae cs * Year 1914. 
Saturd Monday Tuesday | Wednesday 1 Shares. Lowest. 
April? | Apritl9 | April20 | Apri 2i April 1s | April 16 | —— 
36! , Sant 92% Feb 23| 104% Apr 21|| 884 Nov| 100 July 
#10212 103 108%, 108%} 106% 104%) 1208's 10800) oi asi el ie eee ee 07 “Jan 15) 90% ADE 15|/ 97% Jan | 101% Feb 
708!2 99 ' *99 9912) *993, 10014 183 183 181 183 28|/Boston & Albany___....- 100; 170 ar San 5 77 May! 101% July 
185 *.... 185 | 184 184 lp 85 501 Boston Elevated..-_---2- 100 82 Mar22) 96 Ja 
ee ‘ 83lg 85 | 83le 09 Feb 26| 126 Apr 16 Dec | 179 
a5 85 Sa 135 ‘leisa. ag | EemBetliae Ape'isl ...__.| ston & Lowell........ 100) 1 A Sey ee ee 
*125 126 ‘ *124 125 |*124 126 B4lo 34%| 34 34le| 1 -325| Boston & Maine..____.. 100! 20 Feb 13 ii 4 warez 25 * May | 
34% 35 : hone 36 ossi — Last Sale|231 Mar’15| ___--- Boston & Providence ----100 335 son 5 3 10 Mar24l| "7 Marl - 71s Feb 
$231 ‘“ ‘ rm "To "|* 10 Lex = = aly “a jee ae n -.-| 50 Jan 8| 56 Mar23|| 50 July} 60 Jan 
°--- ‘ gr: nites S eae. Mewilll......\neund wos Gee ee 
eects aced : sis < Beer Len date Gre yeah ee ‘Boston & Ware Electric Cos_- ss ee Ape is 138 July ito Jan 
2 patina ane, ‘ ma st Sale pam lett See ee ae Ba ae ee 5: ar ar 
“4 fi | ee 158ts Last Sale|158 Mar’15} -- --- | Cale June Ry & U8 ¥.2.100 a os Apr 21|| 208 Decl 10? dene 
‘ide #10412 --_-| 110 110 |*105 110 | --_- ib \Connecticut River..222.7100| 140 Feb 25| 165 Jan 12\| 162 Nov| 200 Jan 
siete -.-- | |e155° 170 fe155 | | Last Satel154 “Apr iB)... jl wiechburg pref.n 727-2 100} 51 Feb 9| 75 Jan 5|| 75 July| 93 Jan 
155 : #68 70 68 68 *68 70 69 2 6 2 . c Ww | Lah Elec stmpd. 100! 114 Apr 20 120 Feb 6 11512 Dec 124 May 
Py 117. ‘ 114 114 |*114 117 “114 117 Pane Pea prsgia. »°| Georgia Sy, ec 100/ 85% Apr 9| 88 Mar 3 83 Jan 88% ADT 
* ----| *86 88 hae 6 Qilhinhtn Cee ee ae 2 Mar 4) 98 Jan 21 g Jan 
“5 96" ' 6 6 | | 906 | ° ‘ig Tig} 7451 Maline Centra A ccunnes 100 °7 Jan 22 SigJan 7) 9 Apr| 14 Jan 
- A al ae a oe oe a a) ee ee ee ee jan 
42,43 Gate 70 | ost 71 | 67% 69iq| 67's 67] 4,080) NY NH & Hortord__..-300) 02 Teo te) 7h Ave St) ae ed 
G8ie 66% see ene] wees cee] 9 Laat Salel07 ‘Apr’ 710/0ld Colony eee 100] agsteJam 2| 187 Apr 0|| 140 Suly| 168 Jan 
Onn sa ‘ *161 _..-| 152 152 | 152 152 | -... ---- 150 wg erased 15 Marl7| 20!2 Apr 20| 19 May! 30 Jan 
i —" : 2012 2012] 2012 2012} *20 30 | ---. --.. 30|Union P i mehonwery 100 11612Jan 4) 133!2 Apr 21) 110% Nov| 163% Jan 
onside 183% : 13212 133 | 133!g 13312)*125 131 80 Mar'ls = Yet taraccecene 70% Marli) 80% Feb 11)| 82 Apr| 85 Jan 
4 RE ESET a rte et ae st Sale senaeeaeiies That 8 Pet got geen gd 125 Apr 20|| 115 Jan 
Faas = = = - nusetts_ 100 105 Feb 9 Feb 
se ak ce al ' s 131 |*125 131 | eee ce ae 50 Vermaatiy’ Massac ys 12| 721gJan 25|| 65 Novi 75 Jan 
*123 130 ' 125 125 |*123i. : | 65 6512 65 66. 124| West End Street........- 6412 Ap 9313Feb 4|| 82 Dec| 95 Mar 
* ___  65lz ‘ . ae a ae. ae i Ge Geiss 50 85 Jan 4 2 
MOE agai 87 87 | 85l2 865l2\*--- | foes tence | 
55 55 | 55 56 | 55 56 |.... ----|  200|Amer Agricul Coemiee...208 2 tn 2 Soe 16 || | 
*S4l2 552 : ‘ 1 9: 31 93 9312) 92 93 409) DO PME nacissdecenis 2 3 Apr 14 2 Dec ie Jan 
93t2 93t2 A = 2 oom : " #25, 3 255 3 300) Amer a wae Service. . ‘to 101 Maraa| 191gJan 9 | 17 Jan | 22 Jan 
S18 aye te) ale” alii 110 218 1 248 144] 1.3islasee earn adeina eel ee 24 114 Apr 23| 974 Mar| 1104 Jan 
: 111 111%] 110° 1113;, 110 111 | 112 114 ‘$16 Amer Sugar Refining----- oy) ids deb sl lite ae oil ee ttnel Ga 
oe oe 114 114] 114 114 | 114 114te| 114g Lifts) S15) Do pret_—-- =o -canoe 100| 116 Jan 4| 123% Apr 17|| 112 Nov 124 Jan 
a to : 12212 12314] 122 123 | 12214 122%) 122 122%) 4,119| Amer Telep & Teleg_-..-- 100 1612Apr 6 21 Apri6| 14 Mar|. 15 Mar 
123 123% . #25 : *27 30 | Last Sale\21 = Apr’ld) ___--- a b nase eoccoece 77 Feb & 90 Apr 23)| 72% Mar 83 Jan 
*21 —— ' 84% 851e] 85 86 | 8614 892) 89 90 1,004) Do Se sconces 501g Jan 20) 67 Apr 23 || 57g Dec | 67 Feb 
83 83 2 ' 65 65 66 66 | *66 — 67 67 255 Amoskeag ‘Mane ac uring....| 98 Jan 19, 101 Feb 6) 9734 June 100s June 
65 65 ‘ *100 *100!2 102 | 10012 10012) -.._  --_- sla sai 16 Laue tas 4 Feb24) 7 Apri2| 65 Feb Jan 
oe a a as 1912] 1S” isl 373i, Aw Gul 100, 9% Marl2) 15% Apr 23)) 131, May 164 — 
. 5 | 15leg 2) 5 on4 fo) 0 pret_....-.---.-- | 1 4 1314 Apr 2 Dec 2 
*14 = 14lg : “a ; olin 12 | Ills 111| 113, 11% 450 East Benen teed... uvage R . Pe tt - 260 Jan 22) 234° Nov| 265 Mar 
11% 12 é 1240 241 | 241. 242 | 241 24112) 241 24412 842 Edtson _~ A um....- 100; 13814 Feb 26) 15412 Apr 21; 187 Dec| 150lg Feb 
2433, 244 ' 153 154 154 15419 15414 15414) 153 153 287|General = ow HD ist pret.100| 100 Apr 23 104. Mar29 98le Nov! 102 Jan 
> 100 |*100 100%|*100 100%|*100 10034) 100 100!e -10| McElwain (W H) Cos...100| 78 Apr 8| 87's Apr 22|| 761 Nov| 94% Feb 
*100 100% 4 g2 82 4 82 R4le 84 85 | 84% 847g 1,513 Massachusetts Gas ~~ 100! 85lg Apr 9 92%gJan 28 85 Nov 96 Mar 
as Sr : 87 87 | 87 87 | 86l2 87lg 87 87_ 86} Do : peo yee senseiaan 154 Feb 8| 200 Jan 4| 200 Dec| 216% Feb 
- 7 : *181 *185 200 Lasi Sale 173 Apr’l5) --- 100 Sesiean Fuleshene > ae 14 Apr 20 ly Aue 20) \ Fi July a = 
nates. Asiateh oo ee 00' Mexican Telephone---.-- 124 Fe uly 
pos. eree : ‘4 Mt one 13 Last Sale 3 Mar’ 15 ee NO. Dela: ee. 3 = is 4613 Jan 26 55 June 70 Jan 
7 _ ’ #27 40 27 “ Last Sale 3 CO 10) ------| DO prel...........-- } | 20 Apr | 20 pr 
wR) of fe Bie Bi Mees Ae oo apie Sao vine B Ree age 2 ae) 8 ie 
eae te ae oe : snes 12) on saan cennce 1 143 Jan 29|| 128 Nov 
30 34 : — a8 oie” 129 | 12812 12819| 12819 12812 38 New England be gga te = 158 Apr 23) 148 Deec| 159 Jan 
*12814 12912 : 15619 157 Re 158 158 62|Pullman Company ---.-..- 10| 1612Feb 25 184Jan 2)| 16 Jan 2013 July 
156 157 16% 16% “ae. 30k i ee 179) Reece Button-Hole---..-- 100! 104% Jan 4 110!2Apr 5) 10112 Nov, 1074 Mar 
AE - 10914 10934; 1087g 10912 109 109 | 109 109% 172 Swift & Co...----------- 25) 28 Mar 8 30!2Apr 17) 27 Feb| 31 May 
LOOK: 10088 1 30° 301e| 30 301g} 30 3012) 3012 3012 199) Torrington - -....----..-- 25| 26 Mar25| 28!2Apr 22|| 27 Mar| 2912 Jan 
3012 302 r+ 33° 28 28 | 238 a a een 37) Do p =LaM eooce on '95Jan 18) 1%; Apr 21|| .95 Dec 2 Feb 
*27le wes : llg Il 15g 13} a fe 1,845 ee my cooee 100 110 Feb 25. 1391, Apr 22!'7113 Dec| 173 Feb 
a” spate 133 135 | 13412 13514) 13412 13912) 138 13912 5,067 United Fruit... Gorp.~ 25| 53 Feb 25| 6453 Apr 13)| | 524 Dec | 61% June 
ett tn a 634 64 6234 6314; 623%, 6312) 62 = 3, tt — ro an ees 25 28 Mar27| 29!2Jan 15|| 28 Jan - — 
ae oe < 2 33, 283%, 29 | 28% 287%; 29 2% £00) Do pret...........-- 100| 38 Feb 1\ 59% Apr 48 Dec 4 
28% 28%, 28% (28%) 28% 29° 57! 8 56% 57%| 8,685.0 8 Steel Corporation... ; 211 , 112% Jan 
571g 59%, A 5733 585% 5758 sane) 10810 a Pus bouts SS: S06 OR dated aa 102% Jan 27| 10912 Apr 103% Deo 
gle ia 109 10914; 109 v2 | slaing 3 
— 2 Jan 
| Jan 22! 47g Apr 22) 1 Apr 
2 5 2% 3 | Bu 4) dle 4%] 4 ile] 8,140) Oo de same ramet 25, 240 Jan 25, 360° Apr 22)| a3% pr | 300 May 
> 345 345 | 345 350 | 350 360 | 360 360 Sear aaa eneseeoore 10| 264%Jan 6, 40% Apr 22|| “19 July 28% May 
345 345° ial 367, 371 837le 3934) 3914 40% 39 40%3, 22,040 Alaska Go inin eT Lee Te 38 .45 Feb 10 4%, Apr 22) 1g Dec 134 an 
37% 38 < 8 . 1s 4l 41, 434/ 41g 433! 17,430| Algomah Mining......... 35teJan 5 58 Apr 22|| 34is Jan Feb 
2% «= 31 Pe 3 3%| Siz 4| Blo 58 8,874) Alloues.............-..- ecan 9° 22) | 7814 Feb 
8 . 4 , 513 55 55 56le 56le 58 56 ‘ 1 ted Copper B 503g Feb 24) 7912 Apr Dec 4 I 
4912 52 : 741s 771e 77s 793g 78 7912 7712 783 7,344 Amalgama + Smelt. 25 16%Jan 4. 4012 Apr 23! 12144 Nov 21 an 
75le 764 ‘ - “ 978. 363, 3710} 37l2 40 39!g 40le| 52, 209 Amer Zinc, Lead ial - 5 34uJan 4 912 Apr 22) 2is Nov| 6% Mar 
. *o% 6 7 | 7) 8] Bu Ol) Ble 414] -3°590| Butte-Balaklave Copper-. 10) 2 Jan 16, 4%Apr 33) st Mev! se — 
- : 1 lp 44, 4%) 4 4 ’ -* 30) 4| 64lg Apr ov 
age ae) | ae ae SS) Sin) as see panacea Mies ot Gatateas| Bb Berl Seu 
o2 ‘ ' mip 7019} 7Olg 714 4 244)Calumet & Aris0na..--.- pr 
6512 66 ‘ ss By ‘so 580 “| 600 630 | 610 625 783|Calumet & Hecla.-....-... = a - s 25 Apr 22) 14 Jan 19 Feb 
500 518 "O1lg 23 | 2212 25 | 24 25 | 2312 2419] 2,695|\Centennial_.....-......- 32% Jan 6 47!2Apr 22) 3014 Dec pet keg 
22 2212 ' 44. 45%el 46 4714} 47 4712) 4634 4712) 3,669|Chino “Tange Cond Go---100 30 Jan 13) ‘62 Apr 22 29 Dec| 40% Fe 
<« ¢ : 554 57 | 57 60 | 61 62 | 60  61lg) 15,506/Copper — — 1% Jan 21; 5%Apr22|, iigNov| 3 Feb 
54l2 56 : . 4 “ 3 4 4 534 419 5%4/) 2,100 en Flee Saficinwc ase cosa SigJan 5 15% Apr 23); 8 13 Jan 
137 14te 13% 1414) 14tg 14% = ia ife ist 14 “O28 Franklin. om ose 25 4igFeb 5 oe yen 33 \\ RB Dee 91 Feb 
. ‘ ‘ 31s} 13 1312 4 4 | 14,025) Franklin_............... | 7 | 
11 11% ‘ js = a a 84 85 83 8412} 4,388 Granby Consolidated.-.... Feo 234 ad i 351g Apr 22|| 214 Apr 423, 4 
78lg 81 ' 32 3212] 3212 32%) 321g 3512] 35 351g 5,161 ney nen ee aS 25) 11 ‘Jan 18| 21. Apr 32|| 11 22 Fe 
31% 321 ' Tal 1912 1910 20 20 21 20 2012 2.780 Hancock Conso ae 29% Jan 19) | 28 July, 30 Mar 
15 19 ; on 8 +2658 Last Sate|265g Apr’15| _..__. Hedley Gold_..--.--.-.. .95 Mar29)| 25 June 1, Jan 
FEO: avas ‘ 2653 --- A "50 Las Sale|.80 Apr’l5 mses Helvetia pn ol onedescone 9% Apr 22|| 3 Apr 612 Feb 
Se ae "Gene : a ey ae 87g 9 934 9 91g} 4,420) Indiana M “Ts on eeeenene 47igJan 16|| 4419 Dec 5014 June 
7 7% ' 46 4612] *4519 47 46 4612] z4llg 41lo 635 Island Creek Coal 90 Jan 13|| g1 June| 891g June 
46 4612 : om a oss 8810} 8812 S8le] *88l2 90 150} Do pref...... 337% Apr 23) | 16 Dee Feb 
88 882 : on 30 | 30% 31 | 31lg 33%) 325g 337| 5,925| Isle Royale Copper 5lg Apr 20) 3% Mar 6lg July 
28% 293, ' v4 Bis 5 Big 48% Big 5 5 730 Kerr Lake raceme 25, 2 ae 4lg Apr 23) 2ig May| 4% Feb 
“1% 5 24 3 | 22 3 | 3ig 4| 4  4ig| 7,889/ Keweenaw (gabe > 25) SigJan 27/ 18 Apr 22) 4% Nov| 10; Jan 
275s 15° 17 | 1612 17%2| 17 18 | 16 17%9| 13,161 Lake ag, eh apes 25} 3igJan 7| 9 Apr 23) 3% Dec| 513 Fe 
oy | a ST ge 3] ge Sl Seg easeinrmtenicaaa | ittell $40 fal “GDS Sdee 
. i] ---. ---.| 8 *| 17,540 Massachusetts Consol... 25) 3 Jan 11| 17 Apr 22)| s 
“ll “Tay 124 13%| “idly Yo — "7 7] |8.071\Mayflowers neon en--. 35] 4 Marli| 38 Apr 22) 1380 ya = 
71 4 Url Mayhower..........-.. 
6 6% abr 2614] 26%, 26121 26% 26%] 2614 2618 » 025|Miam! Copper.....---..- 25 “edMar 1| 3 Apr22| 6OJuly| 1% Feb 
a 28K Is 1%| 2 29] 2% 3 a ciel SceseeEEmEecranennecoeens 25, 464Jan 15| 81%Apr 23) 39 Apr| 4912 Dee 
2H) 1. RB RS Be eS eS eee fee 24) 1512 Apr 21]/ 10, Dee| 16% Deo 
' x 1 2 o'2 “ 1 
*15 = 15t4 5 le el 9% 10's} 10 1013) 15,120| New Arcadian Copper_--- 25 & ren 73| 6% Mar20\| 5 duly| sia Feb 
71g 7% : 6 2 614 6 6 6 6 614 1,065 ae tte nes......... 15 2214 Jan 25 3753 Apr 23 19% Dee = 
i ‘ 31g 334) 32 38!e 3212 334) 33 3753) 38,340) North Butte........... ~ 95; 1 Jan 28} 4!gApr23\| .95Apr| 2%, Jan 
32% 33l2 ' 1 3 3 34) 34 4 3% = 4g) 5,358 North Lake~............ 25, .50Mar 4) 34Apr22\| “4 Apr| 2 a 
22 3 ‘ ae 3 1% 2y| 3 34) 2% 3 1475 Oeaer Mining -------- - 25| 353Jan 4| 7'sApr22|| 253Nov| 5% ~ 
"1% 2 ' H 8 6le 64 7 6% Tig 612 6%) 7,805/Old ean Po wo------ 25} 38lgMar8| 58l2Apr21\| 44 Dec| 54 
— 52lg 53le] 55 58l2| 58 5812] 5612 58 4, paths Old Dominion Co........ 25, 64 Jan 28 93!'2Apr22| 64 Dec| 84 Feb 
<3 & 84° 88'| 87 90 | 91 931s] 90 92 | 2,571|Osceola_..........------ 10) 12 Jan 7| 17 Apr 22\| 12% Deo | 20% Jan 
80 83 ' 16 16%/ 16 164) 16 17 1612 16%| 4,233 Pond Creek Coal_.....-- - 35| 50 Jan 16| 95 Apr 22\| 51% Dee Fe’ 
16 = 1614 H 3 85le| 86le 92 9210 95 94 941g) 2,666) Quincy Rann omepscacgacoe= 10| 15%Jan 7| 2453Apr22)| 15 Dec| 22l, an 
22° 32% 212 234) 23% 24 | 24 63°| 63 65°| 3/000 /S¢ Mary's Mineral oe 25] 28 Jan 4| 65 Apr (| os oe oe A 
2 1 592 6 55 273 Apr an 
56l2 57 : 4 . ° os a 2le 234 2le 27 4,345 Santa Fe Gold & Copper... 2 : gH 11 Apr 23) 4 Nov Tle Feb 
214 2% ' oe 10 10. 1014) 10 10%] 1012 11 6,040| Shannon wr Seipacinas 10} 18%Jan 5) 29!2Apr 20|| 18 Dec| 209% Feb 
9% 10 ; 281s 2912} 29 2912] 29 2912] 29 2919] 3,630\Shattuck- tee rT cenence ; Feb 4| 36 Maral 10June| .23 Feb 
i ae e205 30] 25 25] 25 25 go? ath) 1 000iRoute Utah MS B....... 25) 22izJan 6) 38 Apr 22)) 22, Nov 3. yee 
: , ‘ ‘ 61 37. 38 +4 | eel Tage enlnta 4lg Apr 22) 4 Nov 
Sole Sg 7 oats] ls Ste] 3% 41s) 3% 4 | 10,305 Superior & Boston Copper 35] 25 Jan 4| 45t2Apr 23|| gait Dec | 45” Feb 
ag ais ' * 391201 40. 42 42 4412) 44 4512) 3,680 Tamarack.............. 25| -2%Feb11\ 6% Apr 23 2% Nov) 5l¢Jan 
7. = “5 | Sy Oe] | SG | 6 Oly |5,810\Trinfty-.-.-_---------- 1} .20Jan 2| .63Apr 14| 23Dec| .85 Mar 
43, 47g : 50 55 45 .53 .55 55 -50 .58 1,140 Dy ee & Min 50 20 Feb 25 3512 Apr 23 2414 Dec “x 
50 -50 : 321 B4ls 33 34 32%, 35 343, 35le| 13,259 U 8S Smelt, -- 60| 38 Jan 15| 47 Apr 17 4012 Apr 487 
oe r+ ' 4545 47 | 4512 4612) 46 464) 46 47 1,060) Do Seeseeeotenet 6| 2 Jan 2) 3%sApr 5 14 Nov Feb 
= * : . 335 Ble 344 Bile 34, «Ble Big = 35g) 10,525) Utah-Apex ; a wae - 5 9% Feb 26) 15 Apr 20) Jan 14 
ig a aC Cy tee zi ab Nov! 8 tam 
: 691, 70%) 70 2} 5,915 Utah Copper Co......... Feb 26) 412 Apr 22 a 
6573 66% ' 65 67 68's 70 41 4 41g| 4,435) Victoria........... wcoce C8 Dee 4%_ Feb 
4 4 2 8 435) 4lp Apr 22 1% 
; 3" 3¢ 3% 3, 4 ig fin) 4 = 414) 3,210) Winona. .--..-----.--- * = a — * 6812 Apr 23|| 30 Dec| 47% 7 
' 12} 58lg 65 | 65 68 | 671g 6812} 6,155) Wolverine.............. 60Mar 3\ 24Apr23\ .30June! 1% Jan 
55lg 58 : a» “~ + 15g} 153 1%] 1% 2t4| 5,275|Wyandott.....--.------ 25' agen 
2222.22: : o 2d paid. w Half paid. 
. hts. a Ex-dividend and rights. s Unstamped. 
* Bid and asked prices. ¢ Assessment paid.  Ex-stock dividend. / Ex-rig 
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Outside Exchanges—Record Transactions 





Boston Bond Record.—Complete record of transactions 
in bonds at Boston Stock Exchange Apr. 17 to Apr. 23, incl. 




















Week's Salesfor Range since Jan. 1. 
Friday Range. Week. 

Bonds. Sales. Low. High.| Shares. Low. High. 
Am Agric ChemIst 5s.1928}...._- 100% 100%4| $2,000; 9944 Jan) 101% Feb 
Amer Tel & Tel 4s_..1929}______ 8844 89%) 15,000} 86% Jan) 89% Apr 
20-year conv 44s_.1933]_..__- | 102% 103 11,000; 95% Jan) 103 Apr 
Atch Top & 8 Fe 4s__1995/___._- | 94 94%| 10,000} 90% Mar, 94% Apr 
Atl G & W ISS L 5s..1959)_____- | 65 66 4,800} 60 Jan} 66 Apr 
Chicago Junction 5s_.1915}]____-- | 100% 100%} 1,000) 100 Jan} 100% Jan 
Coll trust ref 4s___.1940}_____- | 844% 844% 1,000; 82 Jan| 84% Apr 
GtNor—C B & Q 48.1921} 96% 96% 96%] 5,000) 95 Jan} 96% Jan 
Registered 4s-_--..-- 1921} 9644; 96% 96%) 3, 96% Apr) 96% Apr 
New Eng Telep 5s-_..1932}______ Ol 10144! 15,000} 99% Jan! 101% Feb 
Pond Creek Coal 6s..1923} 984%) 96% 98%)| 15,000) 95 Jan| 98% Apr 
Swift & Co 5s.__._-.- 1944 6 96 96 2,000} 941% Feb) 9614 Feb 
Western Tel & Tel 5s.1932}__.__- 95% 96 22,000} 9434 Mari 97 Jan 








Baltimore Stock Exchange.—Complete record of the 
transactions at the Baltimore Stock Exchange from April 17 
to April 23, both inclusive. 






































Week's Salesfor Range since Jan. 1, 
Friday Range. Week. 
Sales. |Low. High.) Shares. Low. High. 
Stocks. Par 
Atlan Coast L (Conn).100)__.- - 115% 115% 10) 113 Mar}; 115% April 
7 coe ate oe 50} -- 5 a = se Bs ae Pp . 18 _— 
gar Machine Corp------ 70) pr 4 an 
Commercial Credit---~- po aes Te 168° 168 34) 155 Mar! 168 _ April 
oo. ea | eee 102% 102%) 13; 102% April) 102% April 
Consol Gas E L & P-_ “7400 10644} 10634 107 | 130; 102% Jan) 107% Jan 
. .. eee 100) 113 13 113% 90) 10644 Jan) 115 Mar 
Consolidation Coal _..100)_.-_-- 94% 95 304 92 Jan} 95% Jan 
fs 47 a See 5% 6 640 5 Jan 6 April 
Ekhorn Fuel--.------- =e 19 1934 120} 17 # £4April) 20% April 
a iden MiRehiots a rs sites ait 23% 24 95 23% ro 2544 Mar 
Cee eee 42 43 30 2 <Apr 46 Feb 
Houston Oil trust ctfs.100) 153 14 15% 1,969; 10 Mar; 16% April 
Preferred trust cfts_.100) 61 58% 61 873; 54 Jan} 61 = April 
Monon Vall Trac pref.100) 79 79 » 79 10! 78% Feb| 79 April 
Northern Central------ 50} akie 06 843% 85 376| 83 Jan} 85% Jan 
Penna Water & Power. 100! ee 68 68 M4 15} 68 Feb; 68% April 
Ged eng Hless----"e0l aug] 206 28"] gt] 21% Maul a0 Ae 
nited Ry O60. ...<<! 5 %| 24% 25 t 2: ‘eb ar 
Wayland oo ary iseksus 3% 3% 310 2% April 4% Jan 
onas. 

Alabama Mid Ist 5s_.1928/_____- 104% 1047%%| $4,000) 104% April) 104% April 
Anacostia & Potom 5s 1949 100 100 100 4 4,000 993 4 Jan| 10014 April 
yoni d Tic 7 Nat 100 10¢ 101 2,100; 100 Jan} 101 April 
Convertible deb 3.2 etinue 87% 8734) 1,000} 85 Jan} 87% April 
do small. -.-... eh 86% 86% 300}; 82 Jap| 86% April 
Balt Sy Loopy + x P| 99 99° 99 12,000} 9634 Jan| 99 4 Feb 
B&O ) & W VaSys 4/_....- 82 82 10,000} 82 April) 82 April 
Balt Spar Pt & C 4%s 1953)______ 96 96 2,000; 95 Jan| 97 Jan 
CharlesConRyG&E 5s '99}_____. 94% 95 7,000}; 93 Jan} 95 Jan 
Chicago Ry Ist 5s....1927| 96 95% 96 4,000} 94% Mar! 97 Jan 
City & Sub Ist 5s_...1922) 10244/; 10244 102%) 5,000) 101% Jan) 103% Feb 
Consol Gas gen 44¢s-.1954) 9344; 93% 93%] 1,000) 93 Jan} 94 Jan 
Cons Gas E & P 44s.1935)_____. 88% 89 8,000; 87 Jan| 89 April 
- SED savin peecaanegs | 100 99% 100 33,600| 98% Mar oz ons 
ME Ma cencessoolanseose 99% 99% 100; 98% Mar; 100 Apri 
Soins Sue act taga] 003] MEQM 1305) gel oye Ma) Sg 
avison Oe Bk sc BEE Blatsene { j an ar 
Elkhorn Fuel 5s... ~~ 1918} 95%} 95 95%} 33,000) 92% Jan) 95% Mar 
mall 5s Sia dessins 20 4 1918} huekeus 95 34 95% 500} 93% Jan! 9534 April 
Fair & Clarks Trac 58-1938) _...-- 9934 100 6,000; 98% Jan; 100 Jan 
mWe DenOyes....--|-222. 104°" 104 | 1'000| 104 April 104°. April 

. ky Sy eae p pr 
Georgia & Ala cons 5s. i045, Sine 102% 102% sy 000; 100% Jan! 102% April 
Ga Car & Nor Ist we. Ser ide ares 102% 102% 101 Jan| 102% April 
GB 5 Brew Ist 4s... --1951) ney 20 21 20'000 20 April) 23 Jan 
do “with avails” - etd ee 20 4 20% 29,500) 20 April 204 April 
Houston Oil div ctfs '23- om, nial aida 72% 76%| 65,000) 72% April) 76% April 
do Didi tercsanl goeten 73 75 1,000}; 73 April) 75 April 
Jamison C & C smal! 5s '30; 81 81 81 300} 81 April} 81 April 
Mine Bip a Layee t03t| a, "92° 92°*| 3:000| 92” Aprill 9234 Jan 
w y 44%s.1931)_....- y 3, ¢ pr y an 
Milw Gas Lt Ist 4s_..1927 ....__ 91% 91% 1,000 90% Jan 91% April 
Mtv W Cot Dk ctis dep-.|-36""| "36° 's714| S'000| 35° Jan| 40 Feb 

iy Co etfs dep 36 36 374) d 35 an} ‘e 

N O Mobile & C 1st 5s 1960) 41%|} 40% 41 4 | 35,000} 33 Jan} 41% April 
United Ry & El 4s-_- --1949) 81%; 81 81%| 80,000} 81 April) 82 Jan 
Income 48........-. 1949) 61 61 61%| 38,000} 5934 Mar| 63 Jan 
——— Ph dannen 1936] eeam : 84 > 84 2,000 83 % Mar| 87 Jan 

o — small...-.1936) 83}4| 8334 84 | 1,300) 835 Apr) 8744 Jan 
BH Ena ccacsuea 1916 eines 100% 100%) 3, 000) 100 Jan| 100% April 
Va Mid 5th series 5s ..1926)_.___- 104 104 2,000} 10134 Jan] 104 April 
Wash Se GE Wile ooo 1941) weaeed | 79% 80 6 ,000) 79% April) 81% Feb 
Wash & Vand 4)48..1947 92 92 92 | 1,060) 91% Mar| 92 = April 
Wil & Weldon 5s_.-.-- 1935'......| 106 106 | 1,000) 105% Jan! 106 April 
Pittsburgh Stock Exchange.—Following sales were re- 


ported April 17 to April 23, both inclusive. 


Bonds. 
Columbia Gas & Electric 5s, 1927—Apr. 21, $1,000 at 71%. 
Independent Brewing 6s, 1955—Apr. 17, $4,000 at 5044; Apr. 22, $1,000 at 58. 
Pittsburgh Brewing 6s, 1949—Apr. 20, $4,000 at 55; Apr. 21, $4,000 at 56@60; 
Apr. 23, $1,000 at 60. 
Pittsburgh Coal deb. 5s, 1931—Apr. 19, $500 at 96. 
West Penn Rys. 5s, 1931—Apr. 21, $1,000 at 99. 
Stocks. 
American Sewer Pipe (par $100)—Apr. 17, 175 at 22% 
Apr. 20, 40,at 22; Apr. 21, 80 at 2144; Apr. 
175 at 21@21\. 
American Window Glass, preferred (par 1 9 PP 20, 50 at 110% 
Caney River Gas (par $25)—Apr. 19, 25 at $24! 
Columbia Gas & Electric (par $100)—Apr. 17, 
at 1034 @11; Apr. 20, 20 at 10544@10%; Apr. 
160 at 1034; Apr. 23, 1,155 at 1034 @11%° 
Consolidated Ice, common (par $50)—Apr. 19, 100 at $5. 
Crucible Steel, common (par $100)—Apr. 17, 7,416 at 184% @23; Apr. 19, 7,635 at 


; Apr. 19, 165 at 22% @22%; 
23. 90 at 2144 @21%; Apr. 23, 


ie 335 at 1072 4@11% ’ Apr. 19, 825 


21, 475 at 105 @ 1034: Apr. 22, 


20% @22; Apr. 20, 4,535 at 19@20; Apr. 21, 1,490 at 1944 @20%; Apr. 22, 
480 at 18% @18: Apr. 23, 1,083 at 1I8@18\4. 

Preferred (par $100)—Apr. 17, 750 at 8344 @84%; Apr. 19, 669 at 85@87%; 
Apr. 20, 380 at 8434 @85; Apr. 21, 420 at 85@86; Apr. 22, 95 at 844% @85; 
Apr. 23, 220 at 83@85. 

Elk Natural Gas—Apr. 17, 35 at $103%@104%; Apr. 19, 185 at $106@107; 


Apr. 20, 85 at $107@107%; Apr. 21, 130 at $107@107%; 
$107%4 @108%; Apr. 23, 85 at 7106% @r167. 
Independent Brewing, common (par $50)—Apr. 17, 80 at $4; Apr. 19, 70 at $4; 
Apr. 20, 100 at $4; Apr. 21, 1,398 at $43 @6; Apr. 22, 1,800 at $5@6; Apr. 23, 
365 at $5. 
Preferred (par $50)—Apr. 19, 125 at $17@17%{; Apr. 20, 10 at $1734; Apr, 21, 
865 at $1844 @204; Apr. 92, 850 at $20% @22\; Apr. 23, 85 at $21. 
La Belle Iron Works, common (par $100)—Apr. 19, 100 at 30; Apr. 22, = at 30. 
Preferred (par 3100)—Apr. 19, 33 at 106% 
Lone Star Gas (par $100)—Apr. 17, 47 at 10634 ; Apr. 19, 
Apr. 20, 90 at 107@108. 
Manutacturers’ Light & Heat (par $50)—Apr. 17, 110 at $47 
680 at $47 @47%; 


Apr. 22, 145 at 


119 at 107 @107% 


44 @47%; Apr. 19 
Apr. 20, 155 at $4734 @47%; Apr. 21, 70 at $473; @48; 


Apr. 22, 110 at $48; Apr. 23, 10 at $48. 





National Fireproofing, common (par $50)—Apr. 17, 50 at $534 @5%; Apr. 19, 485 

at $6@6%; Apr. 20, 525 at $644 @6%; Apr. 21, 320 at $63; @6%; ‘Apr. 22, 
Prof wed (par $50)- A 19, N? t $21; Apr. 2 

efer’ par )—Apr. a pr. 20, 94 at $21 21 Apr. 21, 

60 at $2134; Apr. 22, 65 at $21. +c: san ie neha 

Ohio ying (par $1)—Apr. 19, 55 at $1334 @14; Apr. 20, 20 at $14; Apr. 22, 80 


at $1 
Ohio Fuel Supply (par $25)—Apr. 19, 200 at $40@40; Apr. 20, 110 at $39% @40; 
Apr. 21, 50 at $40 


Oklahoma Natural Gas (par $100)—Apr. 19, 57 at 60. 

Osage & Oklahoma Co. (par $100)—Apr. 20, 85 at 68@68%; Apr. 21, 25 at 68. 

Pittsburgh Brewing, common (par $50)—Apr. 17, 170 at $5; Apr. 19, 140 at $54; 
Apr. 20, 195 at $534 @6; Apr. 21, 945 at $64 @7%; Apr. 22, 1,289 at $7% @ 
8%; Apr. 23, 370 at $7%. 

Preferred (par $50)—Apr. 19, 170 at $17@17%; Apr. 20, 55 at yt Apr. 21, 
108 at $18@22; Apr. 22, 425 at $20}4 @22%; Apr. 23, 100 at $ 
Pittsburgh Coal, common (par $100)—Apr. 17, 300 at 233% @24i; pny *i0, 410 at 
Hy th Apr. 20, 210 at 23@2354; Apr. 21, 40 at 2314; Apr. 23, 120 at 
@ 
yo yaanat -—Apr. 16 last week should read 50 at 9314; Apr. 23, 405 
at 92@9: 

—* Oil & Ge ias (par $100)—Apr. 19, 25 at 644; Apr. 20, 40 at 614 @6%; Apr. 
23 5 at 

Pittsburgh Plate G lass (par $100)—Apr. 19, 30 at 105; Apr. 21, 40 at 105; Apr. 22, 
10 at 105 

Pittsburgh Silver Peak (par $1)—Apr. 22, 50 at 14 cts. 

Pure Oil, common (par $5)—Apr. 17,265 at $15@15; Apr. 19 1,363 at $15@15\; 
Apr. 20, 3,635 at $15@15%; Apr. 21, 415 at $15; Apr. 22, 720 at $15@15; 
Apr. 23, $30 at $14% @15. 

San Toy Mining (par $1)—Apr. 19, 400 at 9 cts.; Apr. 20, 900 at 9 cts.; Apr. 21, 
1,100 at 9 cts.; Apr. 23, 2,300 at 9 cts. 

Union ar Gas (par $100)—Apr. 19, 20 at 131; Apr. 21, 40 at 131; Apr. 22, 
35 at 131. 

Union Switch & Signal, @100; Apr. 19, 272 
at $105@107; Apr. 20, 795 at $1033 4 @107: "Apr. 21, 345 at $10634 @107; 
Apr. 22, 210 at $10644 @106%4; Apr. 23, 10 at $106. 

Preferred (par $50)—Apr. 23, 50 at $109; 

United States Glass (par $100)—Apr. 23, 25 at 18. 

United States Steel Corporation, common (par $100)—Apr. 17, 150 at 57% @57%; 
Apr. 19, 30 at 5914 @60; Apr. 20, 70 at 58@58\%. 

Westinghouse Air Brake ( (par $50)—Apr. 17, 911 at $130@132; Apr. 19, 1,120 at 
$133@135; Apr. 20, 260 at $131@132%; Apr. 21, 314 at $132@133; Apr. 32, 
211 at $132@132%: Apr. 23, 25 at $132. 

Westinghouse Electric & Mfg., common (par $50)—Apr. 17, 835 at $43@43\; 
Apr. 19, 1,080 at $4234 @43%; Apr. 20, 74 at $4114 @42\; a 21, 165 at 
$41% @42%; Apr. 22, 255 at $42; Apr. 23, 165 at $41 %@424 

Preferred (par $50)—Apr. 21, 63 at $62% 
z Ex-dividend. 


Chicago Stock Exchange.—Complete record of transac- 
tions at Chicago Stock Exchange from Apr. 17 to Apr. 23, 
both incl., compiled from the official sales lists, is as follows: 


| | 








| Sales for 




















Week's Range since Jan. 1. 
| Friday, Range. | Week. 

Stocks. Par.| Sales. |\Low. High.) Shares .| Low. | High. 
American Can..-..--- er 36 36 100; 26% Jan! 36 Apr 
American Radiator_...100/..-.-. 375 375 32; 373 Apr| 390 Jan 
Amer 8! hipbuilding_- -..100] 34 32 < 128; 26 Apr! 34 Apr 

PORES ....<scsee 100; 70%| 70% 71 162} 67% Apr) 71 Mar 
Baldwin Loco Wks.--.100; 51 51 51 100} 51 April} 51 ~~ April 
Booth Fisheries, com..100)...._. 39 40 163; 30 Feb) 41 Apr 

NO ans hogan eee 79 79% 110) 68% Mar| 80 Apr 
Chic Cy & C Ry pt sh pref] Staeely icts 31 32 275; 20 Feb| 32 Apr 
Chic Great Western. ..100}___..- 14 14 50; 14 Apr! 14 Apr 
Chic Pneumatic Tool__100)-....-- 56 59 1,293) 45% Feb! 59% Apr 
Chic Rys part ctf ‘‘1"..../-.----. 88% 88% 20; 88 Feb; 93 Jan 
Chic Rys part ctf **2’°....| 25 25 26 675| 23 Apr, 31% Jan 
Chic Rys part ctf ‘*3”""__-. 4, 4% 4% 20) 4 Apr| 5% Feb 
Chile Rye part ot “4”... .cksaccne 1% 146 20 1 Feb 3 Jan 
Chicago Title & Trust. 100) ....-- 210 210 45, 205 Jan| 213 Mar 
Commonw-Edison ._..100)....--. 136 136% 327| 136 Jan} 140% Apr 
Corn Prod Ref Co com_100}...--. 14% 14% 8) 9% Feb) 14% Apr 
Diamond Match_.---- 100) 94%! 94 95 72| 90 Mar] 98 Jan 
Goodrich (B F) com.-..100)....-- 47% 47% 200) 24% jJan| 51% Apr 
Hart, Shaff & Marx, pf. a ils eae 110 =6110 150; 105 Jan| 11244 Mar 
Illinois Brick ......... Sivacaae 65 65 10; 60 Feb; 65 Jan 
Lindsay Light....--..--- eres 3% «4 250| 3% Feb] 4 Apr 
National Carbon_----- 100} -..--- 138 139% 118; 119% Jan} 140% Apr 
Pacific Gas & Elec Co- mR 48 49\% 35| 41 4 Jan) 49% Apr 
People’s Gas Lt & Coke100| 120 119% 121% 671) 116% Jan) 123% Apr 
Pub Ser Co of N Ill,com100).._.--. 84 784% 38! 75 Jan 7 Apr 

Co Se 95% 96 75) 95 Jan| 100 Mar 
Quaker Oats Co... --.-- Ba césaa 255 255% 25) 230 Jan| 255% Apr 

a 100! eecewel SOE See 31; 103 Apr; 106 Apr 
Sears-Roebuck com__.100) 139 138 140 1,406'a131% Mar] 215 Jan 
Stew Warp Speed com.100) 68%| 67 71%| 4,426) 4834 Jan) 71 Apr 
uf 7 ee 100; 109 109 110 192 104% Jan} 110% Mar 
Union Carbide Co-_--.-- 100; 16344; 161 164% 1,995) 14434 Jan) 165 Jan 
U 8S Steel, common. - -- 100} jawmeue 57% 60 185} 38% Feb; 60 Apr 
Ward, Montg & Co, pref_-_}--.-.-.-- 112 112% 73) 110%, Jan} 114 Mar 

Bonds— 
Chicago City Ry 5s..1927; 98%); 98 98% $51,000) 97% Mar; 99 Feb 
Chicago Rys 5s------ | aie 95% 96 10,000| 94% Mar) 97 Feb 

Chic Rys 4s, series “B’’.| 76 76 76%| 17,000) 74 Feb; 77% Mar 
ChicagoTelephone5s.1923 | 100%} 100% 100%)| 10 000) 99% Jan} 101 Jan 
Commonw-Edison 58.1943 1004 | 100% 101 17,000; 100 Jan Jan 
Metr W Side El Ist 5s. 1938} meee 75% 75% 1,000; 74 Apr Feb 
PeoG L&C ref g 5s. eatin 100% 101 3,000) 99% Jan 101% Mar 

Mut Fuel G Ist 5s_.1947) 99%} 99% 997 1,000; 997% April} 99% April 
Pub Ser Co Ist ref g + | eS 91 91 11,000! 87% Jan) 91 Apr 
South Side Elev 4}4s_1924|-...-- 89 89 2,000; 88 Jan} 90 Apr 
Swift & Co Ist g 5a. ..1944| 96% 96 96% 10,500! 94% Jan| 96% Feb 

a Ex 50% stock dividend. z Ex dividend. 

Philadelphia Stock Exchange.—Record of transac- 


tions at the Philadelphia Stock Exchange from April 17 to 
April 23, both inclusive, compiled from the official sales lists. 














Week's | Salesfor| Range stnce Jan. 1. 
| Friday Range. | Week. 

Stocks. Par.| Sales. |\Low. High.| Shares.| Low. High. 
Alliance Insurance- ---- iss sded 16% 16%) 14| 154% Jan| 16% Mar 
American Gas of N J_.100 -.-.--. 102% 103% | 90; 100 Jan} 104 Feb 
American Milling ~~... -- ié+aenee 5% 5% 23) 5 Apr 6% Feb 
American Railways -...50, 325%) 32% 32% 125; 30 Mar| 36 Jan 

PINES 2ubécncaun SO at deere 100 100 47; 100 Feb} 101 Jan 
Baldwin Locomotive..100| 50%; 45% 1354] 4,238, 30 Feb| 55% Apr 

Preferred __......-- 100, 102 102% 1 272} 90 Mar] 103% Jan 
Cambria Steel....._.-- 50; 50 49 50% | 8,977) 41 Feb) 5034 Apr 
Elec Storage Battery_.100| 524%) 50% 54 | 3,348 4744 Jan) 54 Apr 
General Asphalt... -- Picatene 27 29%| 3,260; 24 Mar, 32 Jan 

aa 100, 67 | 66 69 | 1,041 60 Mar; 69 Apr 
Hunt & Br Top pref_..50/..---- | 14 14 5) 8% Apr; 14 Mar 
Insurance Co of N A_..10; 21 21 21%) 397) 21 Jan| 22 Jan 
Keystone Telephone --- 50| 14 13% 14% 913} 13% Jan| 15% Feb 

POUMIEOG ncnctdcnce< 50, 66% 65 66% 14 61 Jan 66% Apr 
Lake Superior Corp. _.100 7% 5% 10%| 39,320! 5 Apr} 10% Apr 
Lehigh Navigation-----i 50} 7534) 75% 77 | 337; 73% Apr) 77 Apr 
Lehigh Valley.........50: 71% 71% 73 | 239) 65 Jan| 73 Apr 
Lehigh Valley Transit _ .50 15%| 15% 16 | 363; 13% Jan 16% Mar 

PENNS éscncccwane or | 380 31% 600| 26% Mar; 31% Apr 
Little Schuylkill.......50)...... 54 54 | 5} 53 Jan} 54% Jan 
Minehill & S H______-. OE a asinsaes] 55% 554} 7| 55 Jan| 55% Jan 
Northern Central__....50)...---| 85 85 | 40; 84 Apr| 86 Feb 
Penn Salt Mfg.........50} 91 85% 91 | 549; 80 Mar; 91 Apr 
Pennsylvania. ........-. 50} 55%| 54% 55%) 2,843) 51% Feb 55% Apr 
Pennsylv Steel pref__..100,...-.-- 59 60}4 | 173; 50 Mar S Jan 
Phila Co (Pittsb)......50/...... | 37% 38 535| 2934 Mar Apr 

Pref (cum 6%)-_.-..-. ioaned= | 39% 40 37| 32 Mar Z04R ADT 
Philadelphia Electric. 22% 24% 244% 24%! 1,604' 223% Jan! 24%8 Feb 
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Week's |Salesfor| Range since Jan. 1. 
Range. Week 
Sales.|Low. High.) Shares Low. High. 
Phila Rapid Transit....50) 10 9% 10%) 1,685 9% Apr| 11% Mar 
Voting trust receipts. .50)__.._- 9% 10%) 5,608 9% Apr} 10% Mar 
Philadelphia Traction ..50; 78 77% 78% 36} 76 ar| 79% Jan 
TROMEIEE . sodas ncsusest 0| 76%\| 76 78%| 1,301) 70% Feb| 78% Apr 
Tonop beleont Devel__.1 4 4 4 17,298 3% Feb 54% Mar 
Tonopah Mining ..-.-.--- 1 75 6% 7% 2,095 6% Feb 7% Jan 
Union Traction. ...-... 50; 35%) 35% 36 1,145} 34 Mar| 39% Jan 
United Gas Improve’t..50| 84%) 84 84% 597| 8034 Jan| 87% Mar 
United Rys Investm’t.100)..__-- 14 14 5} 13 Jan} 14 Apr 
U 8 Stee! Corporation. -100] 57%| 56% 60%) 45,962) 38 Feb| 60% Apr 
DO, a ee 108% 109% 8} 103 Jan| 109% Apr 
United Trac, Pitts, = aa oat ae 22 22 15| 22 April} 22 April 
Warwick Iron & Steel__10 9% 9% 9% 714 9% Feb| 10 Jan 
W Jersey & Sea Shore..50| 49%| 49% 49% 434| 48 Mar| 50 Jan 
Westmoreland Coal_...50) 63 63 63 143) 58 Jan} 63 Apr 
York Railways ........50/....-.. 8 s 125 7 Mar 8% Apr 
Proefesrvedl . « woccccses eer 30% 30% 115} 30% Jan} 33 Feb 
Scrip— | 
oa Steel scrip..1916)..-.-.-- 98 98% 526; 95 Feb| 98% Apr 
do pat | 96% 97'4| 15,260) 95 Feb) 9744 Apr 
Philadeiphia Co scrip. 1916) Ssubbiiinued | 96 96 349; 90 Feb} 97 Mar 
do do oy Ree | 92 9234} 262; 80 Feb| 92% Apr 
Bonds— | 
Amer Gas & Elec 5s_.2007; 86%) 86 8634; $8,000) 85 Jan} 86% Apr 
GO. GRE. tenne 2007; 85%| 85% 86 | 1,900) 85 Jan| 86 Apr 
Baldwin Locom Ist 5s.1940) --- - -- 102 102 | 4,000) 100% Mar| 102 Jan 
Beth Steel p m 6s__..1998| 116%) 116 11614; 11,000) 115% Jan} 117 Jan 
Choc Ok & Gulf gen 581919) _-__--- 97% 97%) 1,000) 9534 Feb) 9734 Apr 
Elec & Peop tr ctfs 4s- 1945) 77 77 77 +| 14,000; 76% Apr) 79 Feb 
Harwood Electric 6s..1942| 9714) 9744 9734} 1,000} 95 April] 99 Feb 
Inter State Rys coll 4s 194: 3| geek ie | 60 60 | 6,000} 57% Jan; 60 Apr 
Keystone Telep Ist 53.1935) bead ae | 9334 95 | 7,000) 90 Jan| 95 Apr 
Lake Superior Corp 581924; 34 | 30 38 | 13,500) 30 Apr) 45 Jan 
Leh C & N cons 4s. eate 99% 99% 9934 | 26,000; 9734 Jan) 99% Feb 
Lehigh Val annuity 6s_..-|..----| 135% 136 | 4,000) 13344 Jan) 136 Apr 
General consol! 4s..2003)....-- | 8&9 89 | 3,000) 87 Feb; 89 Apr 
Registered 4s_...2)03!...--- 88 88 1,000} 874% Mar| 88 Apr 
General consol 4! 48.2003} 997 99% 99%) 9,000; 97 Jan| 99% Apr 
Lehigh Val Coal Ist 5s 1933)-....-- 104 104 13,000) 103 Jan} 104% Jan 
Leh Val Transit Ist 58.1935) ....--. 102% 102%; 4,000) 102 Jan} 102% Feb 
Ref & impt 5s..-..- 1960) __.--- | 87% 88 | 2,000} 875% Apri 88 Jan 
Pennsylvania cons 48.1948; 9744| 97}4 9734; 20,000) 9744 Jan| 9834 Feb 
Temporary ctis 4348-_--| 104% 104% 10454) 46,000} 103% Feb} 105 Feb 
PW & B ctfs 48__.1921/..-.--- 97% 9734 1,000}; 97% Apr} 100 Jan 
People’s Pass tr etfs 481943) _____- | 80% 80% 1,000} 80 Mar; 83 Jan 
Phila Co ist 5e......1949/_..... | 97 97 3,000} 95 Mar| 97 Jan 
Cons & coll trust yO ear ; 80 8044; 11,000) 70 Mar; 82 Apr 
Phila Elec tr ctfs 5s..1948| 101%; 101% 101%} 12,000) 10044 Jan) 102% Jan 
do ES 1948|_...--| 10144 101}; 1,600) 101 Jan| 102% Jan 
Trust certificate 43.1950) 79%) 7934 79%) 10,000) 7734 Jan} 80 Apr 
do small_.....1950} 80 80 804 1,500} 79 Jan| 80% Jan 
Phila & Read impt 48.1947) -- ~~ -- 9644 96% 1,000} 96 Feb| 97 Mar 
Reading general 4s._._.1997| 94% 94 9434| 32,000| 91% Feb) 95 Feb 
JC collateral 48_..1951) 93 92% 93 9,000/ 90% Jan} 93% Feb 
Spanish Amer Iron 6s.1927).-.--.--. 101% 101%; 3,000) 100% Jan| 101% Mar 
Standard G & E 6s__.1926; 91 90 91 10,000 88 Apr 91 Apr 
United Rys Invest 5s.1926)....-- 65% 66% 50,000) 55 Mar; 66% Apr 
Welsbach Co 5s..-...1930)....-.-. 90% 90% 6, 1000) 89 Jan 91%4 Mar 
eee 1930) ......| 90% 90% 500} 90 Mar 90% Apr 
West N Y & Pa Ist 5s_1937/-_.-.--- 102% 102%| 2, 000} 101% Mar| 102% Jan 
York Railways Ist 5s.1937'._--_-- 92 92 1 ‘000! 91 Jan; 92 Apr 











Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
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AILY. WEEKLY AND YEARLY. 
| | 
Stocks. | Ratlroad, | State, Mun. 
Week ending | &¢., & Foreign U.8. 
April 23 1915. Shares. | Par Value. | Bonds. Bonds. Bonds. 
| | 

EE ad6nesdeene 656,937 $56,450,200) $2,249,500) SEGSC <eccua 
| ery 1,445,329| 129,042,465) 6,709,000) 58,000 $500 
DT dubieaasdcdéa 1,244,406) 111,247,800 6,216,000) 48,000 1,000 
i. 978,289) 82,087,375 7,201,000) 91,000 5,000 
TEE hee ndonns 694,021 51,244,600 5,269,500 SOG . duseee 
. £2 es 646,750) 53,155, 000) 4,741, 500) oe 

EE cdi died, tineesnes 5,665,732\ $483,227 ,440| $32,386, 500) $360,500 $6,500 

Sales at Week ending April 23. | Jan. 1 to Aprti 23. 
New York Stock 
Exchange. 1915. | 1914. | 1915. 1914. 

Stocks—No. shares - - - 5,665, 732) 2,040,789) 33 ,648 967 27,604,103 

PEE TE cncutane- $483 227,440 $176,856,635| $2,912,555,280) $2,430,234,549 
Bank shares, par- --- - $9 900) 7 ’ ’ 

Bonds. | 

Government bonds. -- $6,500! $33,000) $417,000) $338,000 
State,mun.,&c., bonds 360,500 2,360,500) 6,711 +500) 23,497 ,500 
RR. and mise. bonds. 82,386,500 13,370, 000) 231,555, 000) 243 ,254 ,500 

Total bonds-.-.---- $32,753, 3,500 ae $238,683,500) $267 ,090,000 








DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 














| 
Boston. Philadel phta. | Baltimore. 
Week ending | 
April 23 1915. | Shares. |Bond Sales.| Shares. | Bond Sales. | Shares. | Bond Sates. 
Saturday ......-.- 77,170) $21,000) 28,022 $57 ,522 876 $26,100 
Monday.......-. HOLIDAY. 46,537 51,863) 1,439 78,400 
SE stacdned | 120,640) 20,000); 28,156) 64,547) 592 89,700 
Wednesday . ..-.-- 139,527) 34,000 24,573 83,286) 813 83,000 
REY ssccnad | 170,804 24,000 13,631 53,259 1,716 69,700 
2S | 132,752 12,800) 14,487) ‘50,800 1,769 68 ,000 
yu 640,893 $111,800 155,406 $361,277) 7,205) $394,900 











Inactive and Unlisted Securities 


All bond prices are ‘‘and interest" except where marked ‘‘f.” 














| \] | 
Standard Oil Stocks—Pe|r Share| || Stand Ol! Stks (Concl)—|Per share 
Par\ Bid. | Ask.) Par| Bid. | Ask. 

Anglo-Amer Oil new... ....-.- *18i4) 1819|| Prairie Oll & Gas....... 100; 257 (260 
Atlantic Refining.-..... 100| 5¢5 (570 ||Prairie Pipe Line ..-.....-... 140 /|142 
Borne-Scrymser Co-..... 100| 270 /280 ||Solar Refining.......... 100, 235 (240 
Buckeye Pipe Line Co... 50/*107 |109 ||Southern Pipe Line Co..100) 210 (215 
Chesebrough Mfg Cons_.100| 730 |750 ||South Penn Ofl.......-- 100 270 (275 
CEE SE ddeccdane ck 100| 125 |135 ||Southwest Pa Pipe Lines.100) 110 (115 
Continental Oll._..__._. 100} 230 [235 ||Standard Ol (Caltfornla) 100; 295 (298 
Crescent Pipe Line Co__. 50) *38 | 40 ||Standard Of! (Indiana) ..100) 400 |405 
Cumberland Pipe Line...100| 47 | 50 ||Standard Oil (Kansas) -.100 350 (355 
Eureka Pipe Line Co____100| 225 |230 ||Standard Oil of Kentucky 100) 245 250 
Gulena-Signal Oil com._.100| 137 [141 || Standard Ol! of Nebraska100, 320 |330 

ET acne menintynte 1a: 00! 159 |161 ||Standard Otl of New Jer. 100) 400 |403 
Illinois Pipe Line.......... 135 |137 ||Standard Oll of New Y’rk100| 190 |192 
Indiana Pipe Line Co__.. 50\z100 |102 ||Standard Of! of Oblo...-100 428 |432 
Internat Petroleum _....... #103 11 | Swan & Finch-.....-... 120 |125 
National! Transit Co.____ 25] *30 | 82 ||Union Tank Line Co...- 100 82 | 84 
New York Transit Co.._100) 208 [212 || Vacuum Ofl- yest FF FC 
Northern Pipe Line Co..100| 92 | 94 || Washington Oll......... 10) *35 | 38 
Ohio Gli Co. ........... 25/*139 (141 | Bonds. 
Pierce Oli (new).-.____- 25| *13% 144) Pierce Otl Corp conv 6s 1924) 80 | 82 



























































Tobacco Stocks—Per = re Elec, Gas & Power Coe— 
r| Bid. | Ask. Par| Bid. | Ask. 

Amertenn Clger connmnee 16 115 120 ||Am Gas & Elec com..-_.- Po *90 | 92 

IIE i ctiearcnminsd 99 |101 || Preferred ............ *47 | 48 
Amer Machine & Fdry..100} 72 | 78 ||Am — & Trac common._1 318 (322 
British-Amer Tobac ord. £1) 1814) 18%4|| Preferred...___.___.- 100\z107 /109 

Ordinary, bearer__.... ome *1914; 193,||Amer Teak Lt com...1 61 | 621, 
Conley Foil_.._____.___ 300 (320 || Preferred.....__..._. 1 8134) 8212 
Johnson Tin Foil & Met. 100 130 160 ||Amer — Utilities cone we ina 
MacAndrews & Forbes_.100 195 205 || Preferred...........- 65 | 68 
Porto Rican-Amer Tob._100| 185 |200 cities Service Co 4 53 | 54le 
Reynolds (R J) Tobacco. 100 300 (320 || Preferred_..._....... 1 61 | 6212 

a ey, 118 (120 Columbia Gas & Elec_.__1 1014) 114 
Tobacco Products com. 100 55 | 58 | Ist 58, 1927_.......... J-J| 71 | 73 

Preferred—See Stock Ex. | list, Consumers Power (Minn) 

United Cigar Stores com.100 104 |108 || Ist & ref 58 1929 __.M&N| 8912| 9012 
3 or re 100, 112 (125 |Flec Bond & Share pref__100; 9812|100 
United Cigar Stores (new) 10) ot 10s |Great West Pow 5s 1946J&J| 78l2| 792 
Young (J 8) Co.._.....- 100) 155 se Indiana Lighting Co._..1 39 |-... 

4s, 1958 opticnal.....F-A| 69 | 71 
Short Term Notes—Per (Cent. |Northern StatesPowercom1 26 | 2712 
| Preferred _.._........ 8219) 84 
Amer Lecomotive 5s, '15_J-J 100%) 100%! | Pacific Gas & Eicom....100} 49 | 4912 
5s, July 1916-_...._.- J-J, 100 |10012)} Preferred _.........-. 83 | 85 
6, duly 1997 06. ewes J-J; 100 |10012|/South Calif Edison com.100)| 73 | 75 
Am Tob 6% scrip, Sep 1°15-| 10034101 Preferred .....___-_. 89 | Olle 
Am T & T Sub Cos 5s, 1916- -| 10053| 10073 |Standard Gas & El (Del). & % | 7 
Anaconda Copper 58'17.M-S|} 997/1001s|| Preferred _..........- 50) *22 | 23 
Balt & Ohio 4s, 1915_ -J-D) 1001g/10014|| United Gas & Elec Corp.1 20 | 21 
BethSteel5s,J’ne11 ‘15 J-D11) 1001s'100%s|| 1st preferred____.___- 60 | 63 
Ches & Ohio 5s 1919 _..J-D/ 921g} 9212|| 2d preferred__________ 100; 21 | 22 
Chic Elev Ry 5s, 1916.__J -5| 9512, 97 ||Utah Securities Corp____10 15 | 16 
Chic & W Ind 53, 1915__M-S| 1001s| 10033, 6% notes—See Short-Term) Notes . 
Conrol Gas 6s, June 25 °15__/0314% 2.50 | Western Power common.10(| 1412) 16 
Consum Pow 68, 1917-M&N\ 9712 99 || Preferred_........__- 104 5912 61g 
Erle RR 5s, Oct 1 1915.A-O} 1005s 1007 | 
5s April 1 1916___...-.__ { 99 | 99" Industrial 
548, April 1 1917....A-O} 9834) and Miscellaneous | 
General Rubber 4s, °15.J-J) 10015 100% |Adams Exp col tr g48 ‘47J-D | /70 | 711g 
Har Riv & Pt Ch 58,15 M-N| 100 |100!g|| Alliance Realty_______-- 100} 90 | 95 
Hocking Valley 6s, °15-M-N| 100% l01is|| Amer Bank Note com_...50| *33 | 35 
Int Harv 58, Feb15 °18_F-A| 993s 995s|| Preferred __..._....__- *4812 50 
Lake Sh & Mich So, J’ne "15- 8's % %| 2. 2-50) American  Sga-eenads 1 160 (170 
Sa Sent 1606 .. <i ciiedeuall | 10033 10053||American Brass_._...-- 100, 150 {175 
Sa Den 3018 sinns cade | 1005g,1007g|| American Chicle com____1 161 (163 
Minn Gen El 6s, 1917_J&D| 100 (1001g/| Preferred _.__.__.-__- 100, 91 | 93 
New Eng Nav 6s, 1917.M-N| 97 | 9712||Am Graphophone com_-_10 be | 74 
NYC&H Riv— gg... =e 100 90 |..-.. 
4148, May 1 1915_._...-- | 100 '1005|| American Hardware-__..10 118 ‘lig 
6e, Sept 15 1915.......-.- } 1003s 10053| | Amer Malting 6s 1914 
5s, Oct 1 1915.__-._- A-O) 100%31005s)) Ext to 1917 -.--...-. J-D} 9612] 99 
N YN H & 8H 5s, 1915-M-N; 100 |100!g||American Surety_.__.._- 5 Races 
Ga, May 1 S016i.~<esuees 997100 || Amer Typefounders com- = 37 | 39 
Pac G & EF. 58, Dec 15 1915._| 10044)10012|| Preferred -.._.......- 109 88 | 92 
Pub Ser Corp N J 58,'°16 M-S; 100 10014 | | Amer Writing Paper__-_-_ 106 : lig 
Schwarz & Sulzb 6s, '16_J-D) 9976) 1008 | Bliss (E W) Co com_..._- 50) 275 |300 
Seaboard A L 5s, 1916__M-S| 9934|1001g/| Preferred _...........- 50) 140 150 
Southern Ry 5s, 1916__F-A| 9912100 |/Bond & Mtge Guar____- 1 290 (295 
5s, Mar 2 1917_.___- M-£2| 9812) 987||Borden’s Cond Milk com_100 Le. jLL ly 
Sulz&SonsCo 6s,J’nel’16M-S| 99%4)100 | I rel etc eines 1 05 (106 
UnTypew 5s,Jan15 °16 J-J15, 96 | 97!2'|Braden Copper Mines---- - "3% 8lg 
United Fruit6s,May1°17M-N| 10143|101%4)| Burns Bros, com-_-_-._-- 100} 62 | 65 
Gold notes 5s 1918..M-N| G8l2, 98%,)) Preferred-....-..... 100} 101 (104 
Utah Co 6s, 1917..___. A-O| 9812 100 ||Casualty Co of America.100| 100 |.... 
UtahSecurCorp 6s,'22M-S15 801g 81l2//Celluloid Co__..-.....- 100, 137 |142 
ie Investing Co__.... 1 15 | 20 
New York City Notes—| i ge 1 70 | 80 
Consol Car Heating--_._- 1 60 | 63 
On, Bees 3 MB co devctcsducl 1007 1011g)| Davis-Daly Copper Co__.10) *1%3| 1% 
og a EC” Seen | 10253 102%|\du Pont (E I) de Nemou 
6s, Sept 1 1917_----------- 10414 10412}| Powder -........-.-- 100} 340 (345 
Rg 9 POS 1 88 | 91 
RR. Equipments— Per Ct. Basts|| Emerson-Brantingham _. 1 15 | 22 
| Bid. | Ask.|| Preferred _........... 45 | 55 
Baltimore & Ohio 4%s....-- | 4.55) 4.45 |Goldfield Conso! Mines__.10 *1%| 1% 
Buft Roch & Pittsburgh 44s 4.60 4.45||Havana Tobacco Co____1 is 3 
Equipment 48. _......... 4.60 4.45/| Preferred .........-.- 10 
Caro Clinchf & Ohio 5s... -- 5.25) 5. 05||_ Ist g 5s June 1 1922__J-D fea Aieewe 
Central of Georgia 5s...._.- 5.00 4. 80)| Intercontinent’] Rub com 1 712] Sig 
Equipment 444s.......-- 5.00 4.80 [Internat Banking Co....1 99 |105 
Chicago & Alton 4s______-_. ence International Nickel....1 130 (131 
Chicago & Eastern Illinois 58} ----| 6 a Rae 104 |104l, 
Equipment 44%s-........- ason| § Tuternational Salt_..._ 1 21 | 24 
Chic Ind & Loulsy 4448____| 5.00 4.80|| et g 5s 1951______ A-O| [63 | 6612 
Chic 8t L & N O 5s8.-.-...-.-- 4.75 4.60) International Silver pref. 100) 110 (115 
Chicago & N W 4%8.-_-...- 4.50, 4.35)| Ist 63 1948_......... J-D;| 106 |108 
Chicago R I & Pac 4448.._.| 6.50) 5.75|| Deb 6s 1933 .-_---._- J-J, 9712) 10012 
Colorado & Southern 5s....| 5-00) 4.75||Kelly Springfield Tire__.1 131 {133 
DRNPEAS « csnccaisdieh debbeteded 5.00) 4.90|| 1st preferred._._____. 1 84 | 84l, 
Equipment 4%s__...._-. 5.00| 4.90|| 2d preferred .._.__... 100! 130 |140 
Equipment 4s..__...-..- 5.00, 4.90| Kerr Lake Mining____.._- 5, *47%) 5 
Hocking Valley CE Tes 4.80 4.60||Lanston Monotype--._. 1 58 | 65 
SE SE nto Shite neat 4.80 4.60)|La Rose Consol Mines. -- 5 6&8 
utinots Semel ita hiksnedn 4.60| 4.40||Lawyers’ Mtge Co______ 100 187 |192 
GEER 4 -ombdndbnedadémedes 4.55, 4.45||Lebigh Val Coal Sates__- 170 |175 
Kanawha & Michigan 44%s_.| 5.10) 4.90/|Manhattan Transit_.____ *%e, 1 
Touisville & Nashville 5s__.| 4.55 4.35||Marconi Wireless of Am__.5| ‘%2le| 2% 
Minn St P&S8M 4s.__| 4-75 4.60||Mortgage Bond Co_.__- 100 110 |115 
Missour! Kansas & Texas §8.| 5.75 5.20\|National Surety____.._- 167 |172 
Missour! Pacific 58......... 6.00, 5.25||N Y Mtge & Security. 100 130 /137 
Mobile & Ohio 5s_........- 5.00, 4.80||N Y Title Ins Co_____.. 1 50 | 57 
Equipment 44s__...__.- 5.00, 4.80)| Nipissing Mines__.._.____ 5| *6 | 6lg 
New York Central Lines 62. | 4.90 4.75||Ohio Copper Co__._....- 10, %y %& 
Equipment 444s___..-... 5.00 4.90) |Otis Elevator com_..._- 100; 72 | 73 
N Y Ontario & West 4%s__| 4.90/4.70)| Preferred _._.__...._. 100} 9112) 93 
Norfolk & Western 4%4s__..| 4.50, 4.40 ——, Brewing... .__ 5 *5 | 5! 
Equipment 43_._________- 4.50| 4.40}| Preferred .._..._...__- 50 #1512) 17 
Pennsylvania RR 448... | 4.40) 4.25 pregeesen 2 See 00) ~~~ -|---. 
Equipment 4s.__........ 4.40 4.25||Realty Assoc (Pklyn). = 100 (104 
Pere Marauette 5s.__.____. | ----| 6 Remington Typewriter— 
Equipment 44s__...___- | «---| 6 CD, dccennchanenn 100} 10 | 12 
St Louis Iron Mt & Sou 5s__| 5.10 4.90 ist preferred......... 100 58 | 62 
St Louls & San Francisco 53) ----| 6 2d preferred.......... 100| 35 | 45 
Seaboard Air Line 58... ..- | 5.00 4.80) Riker & Hege'n (Corp for stk)| 5278 gs? 
Equipment 444s___.. | §.00) 4.80||Royai Bak Powd com_..100! 150 |160 
Southern Pacific Co 4340... | 4.60) 4.40) | |. FORRES H ae 100) 1014 102 
Southern Railway 44s____- 4.80 4.60) |Safety Car Heat & iA... - 3am 101 
Toledo & Ohio Central 4s.__| ~-..|...- iSinger Mfg Co.......... 00) 233 1238 
\Standard Coupler com. “100 25 | 35 
Rallroads— | ,. .. Perea eee 100 jo 
{Sterling Gum.___......_- *3 1 3% 
New York Central ‘‘rights”’ 1g) _%||Stewart-Warner Speedo'r 100, 67 | 70 
West Pac Ist 58, 1983__.M-S| 36 | 37 IT trem eremiinaned 100} 101 (103 
(Sulzberger & Sons pref__100 87! 88 
Street Railways— Texas Company ‘‘rights”’ 5% «6 
Par Bid. |Ask. ||Texas & Paclile Coal__..100, 140 |.... 
om wlth Pow Ry & L..100; 56 | 58 |Tonopah Extension Min... *3lq) 35g 
ES peer 00) 83 | 85 ||United Profit Sharing... _._ 37s, 4 
Fetloral Light & Traction 100} 15 | 18 ||U 8S Casualty______.__. 100} 190 (210 
Preferred ............ 61 | 64 ||U 8 Envelope com_____- 100) 135 (140 
Republic Ry & Light._..100| 20 | 21 SEs 100) 100 (102 
hoe ener Pe ee 70 | 72 ||U & Finishing__........ = 4/10 
Tennessee Ry L& Pcom.100| 8 | 9 Pease 1 30 | 35 
ITS 33 | 35 Ist g 58 1919________. 5-3} 90 jacce 
United Lt & Rys com...100' 48 | 51 Con g 58 1929___..... J-3} 68 | 72ig 
lst preferred......... 100, 71 | 73 ||\0 8 Tit Gu & Indem____1 30 | 50 
2d preferred.......... 100, 69 | 72 ||Westchester & Bronx Title | 
Wash Ry & El Co._..... 309) Olle) 92le|| & Mtge Guar________- 1 1180 
PURREE ccccotdounia 847g 85%4|| Willys Overland see Stock | 
ARI. D 8273 83 Exchange List ......_._-. 
West Penn Tr & Wat Pow 100 anciliibis Worthington (H R) Com, 
rae 00 -.--|-.--||_ Dany pref............ 5 | 50 
>, alii ll 1% #23, 3 
*Per share. a@And accrued Gividend. odBasis. / Fiat price. s Nominal. 


sSale price. z Ex dividend 
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RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 


can be obtained. The first two columns of figures give the 
columns the earnings for the period from July 1 to and including the latest week or month. 


oss earnings for the latest week or month, and the last two 
We add a supplementary 


statement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


period. The returns of the electric railways are brought together separately on a subsequent page. 

















































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 to Latest Date. 
: ROADS. Week or | Current | Previous | Current | Previous ROADS. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. Month. Year. Year. Year Year. 
Ala N O & Tex Pac- : s $ $ 3 | $ $ 3 
N O & Nor East_|March_--.-| 310,344) 319,912) 2,684,507} 3,080,719 || N O Mobile & Chic_|February.-| 134,077) 163,335) 1,194,458) 1,505,124 
Ala & Vicksburg_|March -_-- ,63 144,940) 1,152,175) 1,436,905 || N Y N H & Hartf__|February -/4,590,966 4,567,770|42,408,061/45,064,758 
Vicks Shrev & P_|March__--| 108,860! 155,713) 1,060,192) 1,408,959 || N Y Ont & West__./February_.| 545,854! 567,710) 6,119,878) 6,233,401 
i 2d wk Apr 40,11 41,151) 1,820,889) 1,838,4 N Y Susq & West__|February.-| 302,130! 271,552) 2,542,789) 2,597,477 
Atch Top & San Fe-_|February- -/8,956,2 ,885,040|78,879,770|74,332,735 || Norfoik Southern_.|February__| 298,580) 229} 2,551,318) 2,790,372 
Atlanta Birm & Atl|February..| 197,624) 272,761) 1,785,831! 2,393, Norfolk & Western_|February -|2,934,664 3,030,010/27,414,833/ 29,948,811 
Atlanta & West Pt_|February__ 95,22 99 434 793 ,464 889, Northern Pacific_..|February--}4,125,077|4,335,798/43 ,731,488|49,101,051 
Atlantic Coast Line|/February -|2,681,611|3,235,247|20,332,310|23,894,671 || Northwestern Pac_|February_- 77,855| 208,342] 2,428,128] 2,503,993 
Charlest & W Car|February -| 131,513) 157,415) 1,166,605) 1,408,061 || Pacific Coast Co__.|February_.| 408,706) 468.832) 4,265,532! 5.032.412 
Lou Hend & St L|February._} 107,415) 101,180 7,59 922,800 || zPennsylvania R#__|February_ -_| 12687 67%| 13298 961/121817 754/ 133532 588 
gBaltimore & Ohio_|March ---|7,352,832)8,098,399)/67 ,466,586/75,594,244 Balt Ches & Atl_|February_- 59,984! 55,654 872,053 877 ,677 
B & OCh Ter RR'|February__| 116,289) 103,435) 1,055,205) 1,150,728 Cumberland Vall.|/February..| 201,022! 263,798) 1,933,752) 2,353,585 
Bangor & Aroostook|February -| 341,951) 248,868) 2,381,740) 2,346,833 Long Island-____- February_-| 755,355) 716,522) 8,850,594| 8,605,400 
Bessemer & L Erie_|February_..| 202,979) 262,020) 5,660,084! 5,907,243 Maryl’d Del & Va\February_.| 48,772) 43,91 ,797 72,158 
Birmingham South_|March --- 55,078 94,3 629,168 901,836 N Y Phila & Norf|/February_-_| 249,190! 239,693) 2,446,980) 2,528,227 
Boston & Maine_-_-_|February- -|3,210,802/3 ,056 ,532/31,185,821/32,388.347 Phil Balt & Wash/February- -|1,380,913/1,405,105)13,356,830/13,810,811 
Buff Roch & Pittsb|2d wk g 171,268 53,124| 7,497,666) 8,963,756 W Jersey & Seash|February__| 362,303) 322, 4,476, »525,925 
Buffalo & Susa RR_|February__| 115,391| 137,448 998,1%1| 1,222,381 || Pennsylvania Co___|/February- -_|3,424,767/3,666,019/35,360,536|42,973,459 
Canadian Northern.|\2d wk Apr| 342,400) 367,400)14,079,500)18,532,100 Grand Rap & Ind|February-_- 76,328) 357,764) 3,612,830) 3,787, 
Canadian Pacific___|2d wk Apr}1,701,000/2,234,000/79,949,831)/ 104565551 Pitts C O & St L.| February- -|2,734,491 /2,844,956/25,621,6 .240, 
Central of Georgia_|February_.| 964,228)1,157,938) 8,300,639) 10,007,288 Vandalia -...... February.-| 806,061} 816,136) 7,479,467| 7,854.66 
Cent of New Jersey February- -|2,048,224/2,219,819 21,177 ,023/22,362,450 || Total lines— 
Cent New England_|February..| 288,723) 247,272) 2,515,051) 2,488,347 East Pitts & Erie) February--_| 15969 515/16541 151/157918 080/171907 138 
Central Vermont__|February..| 272,568) 248,503) 2,532,1 2,708,340 West Pitts & Erie February-_-/7,449,913/7,799,254|73 ,032,984'84 924,349 
Ches & Ohio Lines_|2d wk Apr| 778,275) 724,582|/30,156,457/29,413,419 All East & West_|February- _|23419 429/ 24340 407|230951 066/256831 491 
Chicago & Alton lst wk Apr} 240,273) 235,953/11,070,514/11,333,081 || Pere Marquette__-_|February- -_|1,326,870/1,135,677|12,085,670/ 11,510,585 
Chic Burl & Quincy|February- -|6,504,847/6,484,474 63,361 ,665/65,055,257 || Reading Go— 
hicago & East Ili_|February-_/|1,092,446/1,235,216| 9,896,305)11,046,182 | Phila & Reading. February- - 3,263 ,742/3,421 816/31 ,034,286/34,034,163 
p Chic Great West _|2d wk Apr} 268,527) 290,103)11,127,653/)11,516,631 | Coal & Iron Co_.|February--_ | 1,890,585/2,461 ,062/ 20,267 ,064/21 ,398,132 
Chic Ind & Louisv_|2d wk Apr| 125,349} 123,561) 5,139,658) 5,502,660 Tota! both cos___|February--'5,154,327|5,882,878/51,301,350/55,432,295 
Chic Milw & St P_||February _/6,472,696|6,246,913/61,958,881/63,659,624 | Rich Fred & Potom|February_.| 230,343) 241,466) 1,797,763) 1,857,594 
Celebs & Fug 8) | Rio Grande South. (2d wk-Apr| o'387! fo'1s0| San‘bea|  Sooctas 
e ry._|6,408,128|6,309,223!57,677,799|59,774,679 io Grande South._'2d wk Apr 9,387 al 36 59% 22,134 
Chic & North WOT obras |°'190.0301 1191601 Lie seal L. ) || Rock Island Lines_-|February._ 5,377 .289/4,749,323|49,321 .296|46,854.454 
eChic St P M & Om/February- -|1,373,303|1,301,994/12,597,226'12,779,020 || Rutland ---__—-__- February -| 225,039) 234,604) 2,313,706) 2,544,875 
Chic Terre H & S E|February -| 169,608) 182,021) 1,531,468) 1,508,954 || St Jos & Grand Isl_|February__| 95,140) 113,109} 1,048,283) 1,107,121 
Cin Ham & Dayton|February_-| 651,364! 632,952) 6,494,293] 6,756,062 || St L Brownsv & M_|February__| 181,825) 236,267) 1,497,252) 1,733,303 
Colorado Midland_|February__| 103,832} 106,016) 1,271,883; 1,253,709 | St L Iron Mt & Sou|February_ - |2,321,844/ 2,507 ,095/20,540,208/22,851,495 
b Colorado & South|2d wk Apr| 231,349] 220,910 11,475,886/10,825,941 |, St L Rocky Mt & P|February__' 210,514 186,213 1,939,188! 1,665,155 
Cornwall |February-- 9,988 13,104 6,870 123,588 || St Louis & San Fran|February -_|3,292,604/3,273,353'29,212,063/31,251,593 
Cornwall & Lebanon|February_.| 20,284) 19,620) 199,314} — 206,333 || St Louis Southwest_|2d wk Apr| 184,000) 205,000] 8.602.344/10.582.78 
Cuba Railroad ____|February..| 522,58 488,122) 3,073,936) 3,139,875 || San Ped LA & S L_| February. 658,226! 757,036) 6,018,525) 7,042,343 
Delaware & Hudson] February- -|1,435,522 1,437 ,758/14,941,806/15,688,145 || Seaboard Air Line__| February. -_|1,.763,624/2,173,404|13,845,985/16,687,713 
Del Lack & Western February _ -|2.890,449/|2.736.8 3/28 ,585,788 29,227,127 || Southern Pacific___|March -__| 10909 808) 11361 536|97,145,743) 105031 753 
Denv & Rio Grande|2d wk Apr) 367,500) 388,800/17,326,481!19,077,865 | Southern Railway-.|2d wk Apr|1,164,078/1,363,218/49,568,175'56,872,747 
Western Pacific.__|February..| 334,62 398,725| 3,734,053) 4,371,983 || Mobile & Ohio___|2d wk Apr| 197,02 216,654) 8,582,908/10,195,026 
Denver & Salt Lake|/2d wk Apr 22,500 23,750} 1,325,916 29,484 || Cin N O & Tex Pi2d wk Apr| 170,554! 195,989! 7,378,189] 8,639,433 
Detroit Tol & Iront/February..| 109,749 60,051| 1,279,140} 1,010,953 || Ala Great South. |2d wk Apr 91,159 90,236) 3,718,020) 4,328,365 
Detroic & Mackinac|2d wk Apr 20,938 26,447 850,026 951,303 | Georgia Sou & Fiai\2d wk Apr 35,379 45,164) 1,782,712) 2,088,234 
Det & Tol Shore L_|February..| 128,479) 126,380) 1,008,950; 1,092,338 || Spok Port & Seattle|February_.| 274,726) 311,478) 3,095,449) 3,413,835 
Dul & Iron Range__|February_.| 112,85 117,555; 2,930,4 5,028,522 || Tenn Ala & Georgia|2d wk Apr ,605) 2,017 55,465 4,262 
Duluth So Sh & Atl|2d wk Apr 52,698 55,895| 2,289,416) 2,786,966 || Tennessee Central.|February_.| 107,964) 122,485 985,568) 1,142,364 
Elgin Joliet & East_|February -| 594,926) 751,082) 5,403,049! 7,824,341 || Texas & Pacific__._|2d wk Apr} 314,238) 323,748)14,543,846/15,397 427 
El Paso & Sou West|February_-| 557,752) 711,102) 4,996,041] 5,900,999 || Tidewater & West-_|February--. 4,788 6,113 53 ,62 56,230 
Erie February... 4,384,694/3,990,919) 40,176 ,693|40,971,059 || Toledo Peor & West|2d wk Apr 19,816 19,904 950,031; 1,046,789 
Florida East Coast_|February -| 598,498} 627,737| 3.220,626| 3,220,946 || Toledo St_L &West\2d wk Apr| 97,411) 86,388] 3,657,206] 3,676,967 
Fonda Johns & Glov|March ___ 69,656 77,0: 48 494 730,388 || Trinity & Brazos V_|February-- 75,502} 183,919 764,137) 1,782,381 
Georgia Railroad__|February_.; 206,708; 255,231) 1,942,143; 2,303,982 || Union Pacific a February -|5,571,389) 5,909,571|60,492,889|64,294,797 
Grand Trunk Pac__|4th wkMar| 115,832) 152,681) 3.964,267| 5,437,877 || Virginia & Sou West/February__| 126,758) 137,365) 1,248,168] 1,308,411 
Grand Trunk Syst_|2d wk Apr! 864,658/1,025,515/39,135,139/43,221,078 || Virginian _........ February.-_| 439,625) 388,999) 4,005,087) 4,536,718 
Grand Trunk Ry/|4th wkMar|1,208,356) 1,204,527|30,079,301/34,057 ,868 1 WEG acccesctiu March - ___!2,347 ,476| 2,477 ,586/22 ,038 ,226|23 ,244,384 
Grand Trk West_|4th wkMar| 180,844) 196,281| 5,412,639] 5,372,622 || Western Maryland_|2d wk Apr| 166,551) 158,273) 6,532,935) 6,518,977 
Det Gr H & Milw 4th wkMar| _57.717|_ _61.839|_1.946.946| 1.895.033 || Wheel & Lake Erie_|March___.| 410.862) 719,060| 3.929.065| 6.244.991 
Great North System) March - -__/4,642,189/5,415,042/52,583,111/59,520,130 || Wrightsv & Tennille| February_- 21,005 29,794 193,701 251,552 
Gulf & Ship Island_|February-- 318 305 geo-nae pe eR re ert oe | Yazoo & Miss Vall_'March -..| 953,399|1,047,921| 8,977,437| 9,986,749 
Tihnals Centhel~~~ | March» ~~|5,027°502|5,998408/47 650,856/51 044.700 || Current | Previous 
Internat & Grt N or| February. . {9507 wet yt be | i ‘ 138 640 | Various Fiscal Years. Period. Year. Year. 
Heanans City South: (March > --| 812°316| O78 667] 76257901 S170 448 || Buffalo & Susq RR-occccee Jan 1 to Feb 28| 227,808) 292.704 
Lehigh & New Eng_|February -| 135,426! 125,830) 1,660,166) 1,266,947 || Delaware & Hudson_.....-..- Jan 1 to Feb 28) 3,021,162) 3,216,521 
Lehigh Valley___._|March___- 3,232 ,529|3,149,870/31 ,263 574/31 ,076,512 || Erie __._.................... Jan 1 to Feb 28) 8,959,985) 8,422,100 
Louisiana & Arkan_|February..| 130,921 37,886; 1,138,337| 1,163,168 || New York Central e _....._... Jan 1 to Feb 28/22,732,187\22,515,777 
Louisiana Ry & Nav February.-.| 160,474) 137,866) 1,322,167) 1,344,881 Boston & Albany..........- Jan 1 to Feb 28 2,368,681) 2,395,972 
s Louisv & Nashv__|2d wk Apr| 924,595/1,098,645/49,085,551|48 440,301 Lake Erie & Western_n___.-. Jan 1 to Feb 28 ,389 811,680 
Macon & Birm’ham'February-- 8,040) 13,087! 95,721 107,190 | Michigan Central.......... Jan 1 to Feb 28 4,997,630) 4,928,214 
Maine Central___-_- |February-- 855,575| 816,432) 7,602,416| 7,876,446 | Cleve Cinc Chic & St Louis.._\Jan 1 to Feb 28) 5,399,8 5,173,580 
Maryland & Penna _|February - 32,981 | 31,492 345,782 354,756 | Cincinnati Northern_._....- Jan 1 to Feb 28 218,177 198,644 
Midiand Valley_.._.|March ~--| 90,318) 119,534] 1,078,634| 1,262,158 || Pittsburgh & Lake Erie___-- Jan 1 to Feb 28) 1,828,382) 2,359,906 
Mineral Range..__|2d wk Apr 17,100) 12,412 638 ,297 341,911 || New York Chicago & St Louis Jan 1 to Feb 28) 1,795,974) 1,854,122 
Minn & St Louis__\|2d wk Apr} 201,588) 183,858] 8,212,160| 7,779,769 | Toledo & Ohio Central... _. Jan 1 to Feb 28 677,513 720,242 
Iowa Central-__- {| || TOON OE BN. 6 caconncton Jan 1 to Feb 28/40,898,825/40,958,137 
Minn St P & SS M_/2d wk Apr} 465,220) 541,601/22,486,832/23,848,601 || N Y Susq & Western._........ Jan 1 to Feb 2 36,760 617,7 
Mississippi Central _|February- - 56,370 80,588 578,966 699,573 | zPennsylvania Railroad_......-. Jan 1 to Feb 28)26,305,553/28,351,091 
u Mo Kan & Texas_|2d wk Apr 587.265) 514,422/26,719,172|26,136,621 || Baltimore Chesap & Atlantic.|\Jan 1 to Feb 28 123,14 125, 
z Missouri Pacific. _|\2d wk Apr)1,038,000) 1,036 ,000/46 ,742 ,070|48 231,788 | Cumberland Valley......... an 1 to Feb 28 415,161 536, 
Nashv Chatt & St L| February. 849,618)1,010,693| 7,361,415) 8,635,987 || Long Island_.....-...._... an 1 to Feb 28] 1,585,512) 1,535,189 
Nevada-Calif-Oreg _|2d wk Apr 6,152 8,139 295,930 293,509 || Maryland Delaw & Virginia..|Jan 1 to Feb 28 99, 01,923 
New Ori Great Nor_| February. 118.7311 141,165) 1,058,742} 1,276,631 || N Y Philadelphia & Norfolk.|\Jan 1 to Feb 28 496,771 8,467 
e New York Central February -| 10872325/ 10609976) 101241681) 108959059 || Phila Baltimore & Washing'’n\Jan 1 to Feb 28) 2,818,194 2,972,749 
Boston & Albany February -/1,124,695)1,113,648|10,801,674/11,668,934 || West Jersey & Seashore... Jan 1 to Feb 28 20, 72,477 
n Lake Erie & W_|February -| 443,617) 377,875) 3,797,897) 3,870,067 || Pennsylvania Company........ an 1 to Feb 28) 6,923,827 7,837,095 
Michigan Central| February -|2,431,294/2,330,995/ 22,200,309) 23,596,984 | Grand Rapids & Indiana_...\Jan 1 to Feb 28 63,61 773,399 
Clev CC & St L\! | Pitts Cinc Chic & St Louis...|Jan 1 to Feb 28) 5,649,269) 6, 56,64, 
Peoria & Eastern{|February -/2,597,324|2,436,526|24,181,737\24,995,311 | pire Aa ate Jan 1 to Feb 28) 1,663,580 1.730.134 
Cincinnati North.|February -| 109,906) 92,103) 1,052,049) 1,020,322 Total lines—East Pitts & Erie\Jan 1 to Feb 28/33,028,564/35,222,28 
Pitts & Lake Erie|February -| 935,644)1,236,956) 9,430,170|12,033,690 | —WestPitts & Erie\Jan 1 to Feb 28/15,214,309 16,737 358 
N Y Chic & St L_|February - 849.740) 882,781 .528,043| 8,100,588 | —All Lines E& W.\Jan 1 to Feb 28/48,242,874/51,959,63 
Tol & Ohio Cent_|February -| 323,066) 340,201) 3,552,189) 4,016,226 | Rio Grande Junction........-- Dec 1 to Jan 31 130,076 139,448 
Tot all lines above! February - 19687611) 19421061] 183785747/ 198261177 '' Rutland ____________________ Jan 1 to Feb 28 467 ,661 497 ,029 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous Increase or Current Previous Increase or 
eekly Summaries. ear. ear. ecrease. A y Summaries. ear. ear. ° 
*Weekly S ri Y Y D % *Monthly S ries Y Yi ease % 
$ $ Mileage. Cur. Yr. Prev. Yr. $ 
lst week Feb (35 roads)..-..| 10,067,722) 11,332,852) —1,265,130/11.16 || Jume_______ 222,001 9,691 230,781 ,850 241,197,727 —10,355,877 4-39 
2nd week Feb (36 roads)....| 10,871,529) 11,168,648! —297,119| 2.66 || July... - 235,407 K 252,231 ,248/261,803,011| —9,571,763) 3. 
3d week Feb (36 roads)...-| 10,825,811) 11,400,202) —574,391| 5,04 ugust..... 0,831 237,159) 269,593,446) 280,919,858|—11,326. 4.03 
4th week Feb (37 roads)..--| 11,119,689) 11,894,841 —775,1 6.51 || September..242,386 238,698|272,992,901|285,850,745|—12,857, 4.50 
lst week Mar (34 roads)..-.-.| 10,301,377) 11,375,997| —1,074,620) 9.44 || O emninal 917 241,093/269,325,262/298,066,118|\—28,740,856| 9.64 
2d week Mar (35 roads)....| 10,730,658) 12,306,444) —1,575,786/12.80 || November..246,497 242,84 .235,841/272,882,181|\—32,646,340/11.96 
3d week Mar (36 a. Sbeabe 10,682,708) 12,351,434) —1,668,726)13.51 ecember ..246,807 243,242/232,598,369/258, :270|—25, ° 9.34 
4th week Mar (36 roads)....| 16,453,891) 17,280, —826,445) 4.13 || January ....246,959 243,559|220,282,196| 236,880,747|—16,598,551| 7.01 
ist week April (35 roads)__.-| 10,926,188) 11,915,768 —989,580) 8.31 February --.246,186 242,837/210,860,681/212,163,967| —1,303,286| 0.61 
2d week April (36 roads)___-! 10,677,695! 11,787,026! —1,109,331' 9.42 |! March ~____ 283 87,420) 61,939,361! 69,020,631! —7,081,270/10.27 


























b Does not include earnings of Colorado Sprin 
egheny Valley & Pitts., the New 
which, bees 0 Ce an ro does not make returns to the Inter-State Commerce Commission. 
ville & In RR. Includes Cleveland Lorain & Wheeling Ry. in both 

City & Fort D and Wisconsin Minnesota & Pacific. 
Central and the Wichita Falls Lines. » Includes not onl 
Southern. z Includes the Northern Central July 


& Cripple Oreek District Ry. 


ears. n Includes the Northern Ohi 
s Includes Louisville & Atlantic and the Frankfort & Oin 
operasing revenues, but also all other receipts. 


ti. 


é Includes the Lake Shore & Mich. So., the Chicago Ind. & So. 
ork & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York 


Ry., the latter o 


0 


f Includes Evansville & Terre Haute and Evans- 
oRR. p Includes f Mason 


u Includes the Texas 


z Includes St. Louis Iron Mountain & 
* We no longer include the Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 


follows we sum 


week of April. T 


The ‘table 


arately the earnings for the second 
covers 36 roads and shows 9.42% 


decrease in the aggregate under the same week last year. 


























Second Week of April. 1915. 1914. Increase.| Decrease 
$ 3 $ 
apr Great Southern ---_-_-_-_ 91,159 .236 GOR cuca 
EE bk AkbO i cannons one 40,115 Se > | RRR eet 1,036 
Burtalo Rochester & Pittsburgh 171,268 153,124 36.200 tteee 
Northern. -.....--.- 2, 367,400)  - ---- 25,000 
lian Pacific. ............ 1,701,000) 2,234,000} -—_--_-- ,000 
Chesapeake & Ohio. -........-. 778,275 724,582 53,693} -—---.. 
Chicago Great Western _--_-_-.-- 68,527 290,103} -.-_-- 21,576 
Chi Indianapolis & Louisv- +349 123 ,561 SFO enxcke 
Cinc New Orl & Texas Pacific-- +554 195,989} —_--_- 25,435 
Colorado & Southern---...---.- 231,349 220,910 10,439} --.--.-.- 
Denver & Rio Grande-_--_-_--.--- »500 88,800)  .---- 21,300 
Denver & Salt Lake__.....-.--- ‘ _ gi eae ,250 
Detroit & Mackinac_-____----- 20,938 | ¥*. | eee ,509 
Duluth South Shore & Atlantic. 2.698 65,8905) -..... 3,197 
Georgia Southern A Florida- --- 35,379 BAN  “wtades 9,785 
Grand Trunk of Canada- ----- 

Grand Trunk W Venera eiait aid 864,658; 1,025,515) ------ 160,857 

Detroit Grand Haven& Milw 

Canada Atlantic._......-- 

Louisville & Rasmvine SL Sa. 924,595) 1,098,645) -----. 174,050 
Mineral Range-----.-...-.-..---- 17,100 12,412 Zope 
Minneapolis 4 x St Louis------ ) 

Iowa Central_......-.-.-- 201,588 183,858 Wineek «sasae 
Minnea St Por. &SSM-- 465,220 SOLMGEl  aancan 76,381 
Missouri Kansas & Texas------ »265 514,422 yp Ferree 
Missouri Pacific..........--- J ’ 1.036.000 ak. 4amine 
Mobile & Ohio--...........-.. 197 ,020 216, nn > dkqartad 19,634 
Nevada-California-Oregon __ ___ mi nn. énpawe 1,987 
Rio Grande Southern---_-_..--. 9,387 10. 130 insane 733 
St Louis Southwestern--_--_--_-- 184,000 2 Grete 21,000 
Southern Railway--_.....---.-- 1,164,078} 1,363,218) -..... 199,140 
Tennessee Alabama & Georgia. 1,605 BET | cadhma 412 
Tenes & Pacific... ....<<....«- 314,238; 323,748) -..--- 9,510 
Toledo Peoria & Western. -_-_-. 19,816 pC F | ese 
Toledo St Louis & Western-___ 97,411 86,388 SiMe. 4iwaenn 
Western Maryland.-.........-. 166,551 158,273 WG “eunibe 

abel 6 ONE sc on cones 10,677 695) 1 1 '787,026| 201,549)1,310,880 
PRD GEM Rikctesdnas® Scdoasan” sacoencn’ -. weenie 1,109,331 





Net Earnings Monthly to Latest Dates.—The table 


following shows the gross and 


net earnings of STEAM 


railroads and industrial companies reported this week: 


Roads. 











— Gross Earnings Net Earnings 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ 3 $ 


Baltimore & Ohio-b-...Mar 7,352,832 8,098,399 2,623,743 


July 1 to Mar 31 








2,346,828 


éhawed 67 446,586 75,594,244 19,034,665 19,063,973 


Kansas City South.b...Mar 812,326 978,667 315,890 344,697 
July 1 to Mar 31_--.-..-. 7,625,730 8,170,448 2, a 360 3,037,093 
h Valley_b.._.-..- Mar 3,232,529 3,149,870 077 651,644 
uly 1 to Mar 31_..--- 31,263,574 31,076,512 8,707. ‘619 8,311,866 
Pacific Coast Co_-___... Feb 408,706 468 ,832 23 043 52,559 
July 1 to Feb 28..--.-- a 265.532 5,032,412 478,647 677 ,804 
Southern Pacific_a-__-__- 0,909,808 11,361,536 3,163,317 2,738,207 
July 1 to Mar 31_.-..-- aro: 145.743 105031,753 27,049:905 29:471.424 
Wheeling & Lake Erie.b.Mar 410,862 719,060 74,814 259,349 
July 1 to Mar 31-.----.- 3,929,065 6,244,991 943:492 1,983,862 
INDUSTRIAL COMPANIES. 
—Gross Earnings—— Net Earnings—— 
Current Previous Current Previous 
Companies. _-: ti a — 
Cites Be Gorvtes i cnaines ar 347,372 348 447 335,057 337,138 
to Mar 31-...-... 1,161 437 1,154,465 1,123,147 1,130,539 
Dayion Power & Lt_a._.Mar 86,559 77,390 36,765 32,682 
Jan 1 to Mar 31---.-.-.. 276,726 245,439 129,217 103,300 
Dee Edison _a— 
Jan 1 to Mar 31-.-.-.-.-.. 2,011,361 1,703,403 797 883 633 ,463 
Huntington Dev & G_a_Feb 18,554 7,463 11,802 3,036 
Jan 1 to Feb 28..-.--. 38,556 15,475 25,768 8,084 
Kansas Gas & El_a-_--- Mar 129,011 107,612 47,519 34,295 
April 1 to Mar 31-_.-.-.-.. 1,243,502 1,075,620 472,760 389,867 
Kings Co Elec Lt & Power 
Incl Edis El Ill of Bklyn— 
Jan 1 to Mar 31-_----- 1,754,248 1,652,743 643 ,668 596,850 
Niagara Falls Power Co and 
Canadian Niagara Power— 
Jan 1 to Mar 31.-.---- ee Gale  ‘“anstad 
Pacific Power & Lt_a._..Mar 103,498 99,939 48,770 48 ,564 
Apr 11 to Mar 31-_.-.-.-.. 1,394,111 1,307,305 717,187 652,292 
Pacific Ns h s Telegraph— 
Jen 1 to Mar 81.....- 4,829,210 4,674,449 1,123,933 1,195,071 
Portland ee - ‘Ocke a Mar 100,623 102,870 47,044 48,359 
April 1 to Mar 31-_-.-.-.-.. 1,264,664 1,285,064 648,617 657,750 
Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Interest Charges and Surplus. 
INDUSTRIAL COMPANIES. 
—Int., Rentals, &c.— ea. & Net Earns.— 
Current Previous Previous 
Companies. — ak “Year. o¥- 
Cities Service Co... _.-.- Mar 40,834 29,167 294,223 307,971 
an 1 to Mar 31-..---.. 122,501 87,501 ,000,646 1, ,039 
Deyye Power & L -- Mar 18,221 16,995 719,569 216,725 
Jan 1 to Mar 3$1-.-.-.... 53,863 51,835 278,133 255,002 
Detroit Edison— 
Jan 1 to Mar 31..... - 248,833 203 ,658 549,050 429,805 
Muntieetce Dev & Gas.Feb 2,439 1,125 9,363 1,911 
Jan 1 to Feb 28.....- 5,045 ,250 20,723 5,834 
Kansas Gas & El___.__- Mar 14,517 14,860 33 ,002 19,435 
April 1 to Mar 31_..... 183,751 176,690 289,009 213,177 
Kings Co Elec Lt & Power 
Incl Edis El Ill of Bklyn— 
Jan 1 to Mar 31_..-.-.-. 216,788 217,567 7438,595 2395,542 
uueee Falls Power Co and 
Canadian N Power— 
a A. to Beoneee Bee See - esease Ff Ee ee 
"lt... haar 31,211 30,979 17,559 17,585 
nT to 1 to Star Dhsckesc 386,767 357,523 330,420 294,769 
ne age & La ph— 
31 peenbis 624,116 579,465 499,817 615,606 
Peston @ -- a , Coke 23,393 23,512 23,651 24,847 
April 1 to Mar 31... - 275,219 264,337 373,398 393,413 





z After allowing for other income received. 





EXPRESS COMPANIES. 





























na” 6 an. =~ ee 
Canadian Express Co.— $ $ : 3 
Total from transportation... 271,132 295,023 1,710,161 1,789,822 
Express privileges—Dr__-_-_- 143,699 141,870 870,054 847 ,369 
Revenue from transporta’n 127,433 153,152 840,107 942,4 
Oper. other than transporta’n 5,211 9,094 31,428 57, 
Total operating revenues. 132,645 162,247 871,535 1,000,333 
Operating expenses_______- 137,385 159,107 812,634 893,099 
Net operating revenue._.... —4,740 3,140 58,901 107,233 
Express taxes__...._._____ 2,850 24,000 17,000 
Operating income_....... —8,740 290 34,901 90,233 
—Month of February— —July 1 to Feb. 28— 
1915. 1914. 1914-15. 1913-14. 
Northern Express Co.— $ $ $ $ 
Total from transportation... 160,660 166,181 1,848,010 2,058,684 
Express privileges—Dr-__-__ 90,710 93,1 1,008,523 1,116,992 
Revenue from transport’n 69,949 73,014 839 486 941 ,692 
Operations other than trans_ 2,512 15 26.009 26,039 
Total operating revenues_ 72,461 75,174 865,496 967.731 
Operating expenses_______- 79,400 27a 714,029 738,479 
Net operating reyenue_... def6,939 def5,096 151,467 229 ,252 
Uncollectible rev. from trans. 7 5 108 30 
Express taxes.........._.- 5,000 4.500 j 36,000 
Operating income_._..._- loss11,946  loss9,601 111,359 193 ,221 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 



































- f Latest Gross Earnings. Jan. 1 to latest date. 
Name o 
Road. Week or | Current | Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ $ $ $ 
American Rys Co..-|March__.-_-_| 408,879) 415,528] 1,231,183| 1,227,794 
Atlantic Shore Ry_..|March___-| 24,7 23,196 67, 64,028 
cAur Elgin & Chic Ry|February -| 130,652) 133,794 274,797 86,555 
Bangor Ry & Electric|February _| 60,3 ,34 125,710 121,034 
Baton Rouge Elec Co|February -| 13, 13,748 29, ,768 
BeltL Ry Corp(NYC)|December_| 65,516) 66,82 HE Sot 681 
Berkshire Street Ry_|February - 2,06 67 ,87 132, 3,438 
Brazilian Trac, L & P|February -|f5797500) [5785027 /f11, "793690 p1979. Sf 
Brock & Plym St Ry-_|February - 6,226 5, 13,688} 
Bklyn Rap Tran Syst; December -_|2150,306/2208 ,470/ 27,145,924 26,570°710 
Cape Breton pay Co} February 23 ,34 25,28. 52.4 3 55,083 
Chattanooga R 7< & Lt|February -| 77,848) 88,664 159,17 187,897 
Cleve Painesv ast| Feb Bs, a 24,813 52, 53 ,627 
Cleve Southw & Col, February - 791 2,929 177,105 176,981 
Columbus (Ga) El Co/Fe pe 777 »510 16, 109,495 
Colum (O) Ry, P & LiFebruary -| 248,596) 246,540 523,348 518,566 
ComwthPow, Ry&Lt March --_-/}1138,211)1133,415| 3,520,945) 3,495,871 
Yonnecticut Co... February -| 556 153) 535,364) 1,160.6 1,127,188 
Consum Pow (Mich)-_|February -} 310,811 3,677 639,731 611,744 
Cumb Co (Me) P & LiFebruary -} 182,301) 168,062 376,513 352,571 
Dallas Electric Co.._.|February .| 149,396 ,066 28, 384,137 
Detroit United Lines|February -| 892,495) 841,584) 1,848,769) 1,791,886 
D DEB & Bat (Rec)|December_| 41,288 +223 10, 595,498 
Duluth-Superior Trac|February -| 90,591) 92,523 189,695 41 
East St Louis & Sub_|February _| 187,792) 204,411 393,954 436,355 
Eastern Texas Elec-_-_/|Feb: -| 48,408] "50,038 101,935 ,052 
El Paso Electric Co_._|February -| 79,240! 89,664 171,642 182,377 
42d St M & St N Ave|December-_| 160,648 .963| 1,875,088) 1, ,104 
Galv-Hous Elec Co-- -| 148,941) 175,051 310,940) 372,328 
geend _. - Ry Co|February -| 94,889 +747 199,617 99,33 
arrisburg ag |e ---| 79,016 ,106 ° 228,127 
Hovan E 5 
(Railwa Ot ad we Apr 19} 49,415) 53,043 795,939; 853,118 
Honolulu R T & Land|February -| 49,836 ,888 96,556 104,888 
hton Co Tr Co_|February -| 18,765 0,946 38,781 43,083 
bHudson & Manhat-/February - ,422| 451,276) 917,614; 938,331 
Lied Ree ag: Papen |oRGE 9h gs 18 Bh 20) 200 3 
ro o ruary . ’ ) ’ , ’ ’ 
Jacksonville Prac Co|February -| 48,521) 56,778 103,282 119395 
Keokuk Electric_...|February . .250| 18,756 38,733 39,950 
Key West Electric...|February - .206| 11,110 19,354 22,896 
e Shore Elec Ry-.|February - ,201 ,021 187 ,837 195,510 
Lehigh Valley Transit|March -_--| 152,072) 136,537 443,731 402,417 
Lewist Aug & Waterv|February - 5, 39,554 95,487 84,853 
Island Electric.;December_| 16,459) 16,745) 245,999) 245,152 
e Railway..|February -| 222,767) 236,672 466,158) 495,287 
Milw El Ry & Lt Co_|March ___| 506,958 8,469) 1,530,045! 1,538,391 
Milw Lt, Ht & Tr Co|March —_-.-| 109,671!) 111,427 330,438 341,276 
Nashville Ry & Light|February -| 169,450) 173,144 366,728| 371,037 
N Y City Inter ..|December-_| 57,7: 54,57 129; 619,156 
Y& I ..|December_| 31,64 31 416,226| 412,657 
NY&N Shore..|December.| 12,453) 12,755) 169,035) 164,283 
N Y & Queens Co...|December~| 105,211) 108,787) 1,359,707) 1,385,391 
New York Railways-.|January -_|1093,703|1165,858| 1,093,703) 1,165,858 
N Y & Stamford Rys|February -| 21,129) 19,731 44,200 42,319 
N Y Westchest & Bos|/February -| 32, 25,708 67,701 55,014 
Northampton Trac... ber 13,690, 15,210) 183,378 158 -Bo0 
Nor Ohio Trac & Lt_|February -| 260,451) 248,006} 541,290) 518,967 
sorta Texas meotee As af a me ate aoe wt ef 
w Pennsyly Ry ruary . " d ’ ’ 
Ocean Electric (L I) .|December - 5,107 5,559 160'863 183°109 
Paducah Tr & Lt Co. -| 23,986) 26,244 50,059 51,914 
Pensacola Electric Co|February -| 19,989) 22,287 40,221 45.988 
Phila Rap Transit_.-~|March - - ~~ /|2027,910)1949,518) 5,860,083) 5,735,055 
Port(Ore) Ry.,L&PCo.|\January .. .713| 582,610! 489,713) 582,610 
Pons ce PMkolpebruney -| gS 008 git a] Au O89) Liaas 
et Soun ebruary - y 262, 445, 
Rustic Ry & Light|December | 276°879| 205°197| 31083.436| 2°007;670 
Rhode Island Co_._.|February — 7 358,331. 253.831 762,393 
Richmond i = _ December.| 27,573) 26,904) 391,392) 385,622 
o) Ry, Lt. 
soneeat Gre areas | 106283 108ugs| Sanaa] 5H5 Rs 
ant ago - ruary . ’ , , 
Sa El ic -| 64,995 135,585 150'118 
Second Ave (Rec)...|December.| 68,303 917,935) 1,042,628 
Southern Boul .|December.} 17,496 223,867; 211,093 
— Trhectel we oe . 82:80 788'950 460,518 
am ic oe o a 
venue _..... December .| 330,462 3,943,475) 4,083,658 
T to Street Ry__. zeeranty -| 440,313 911,539} 973,116 
Twin City Rap Tran_|2d wk Apr| 174,248 2,610,696) 2,504,955 
Union RyOoa@tN YO December _| 219,564 2,864,202) 2,746,208 
Yersinia By ‘- Power. ——_ abit 390.401 1298-079 1.268 OD 
Annap./|Jan ‘ids x x ’ 
Westchester cotrte. Decem 45,376 604, 5817939 
Ww R v4 Pieht oe i 2 694.934 2 570°748 
estern , ’ ’ . 
Yonkers ...|December _ 260. 721,750, 700,719 
York Railways. _-_-_-- March -_..|} 63,502 191, 195, 
Youngstown & Ohio. -| 322, 44,939 40, 
Youngstown & South|February _' 11,441 24,017 24, 
b Represents income from all sources. ¢ These figures are for consolli- 


pa  — sr Jf Earnings now given in milreis, g Includes constituent 


Electric Railway Net Earnings.—The following table 
gives the returns of ELECTRIC railway gross and net 
earnings reported this week: 
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—Gross Earnings Net Earnings 
Current Previous Current Pr 
Roads. Year. 7: > gt = 
Atiagite Shore Ry- >, --aaer 24,780 23,196 4,531 2,676 
mn 1 to Mar 31...... 67,641 64,028 7,676 1,251 
B a ee & Elec_a “aa 60,380 57,347 30,915 28,362 
to Feb 28..-.--- 125,710 121,034 65,403 60,716 
Brodhtyn Rapid Trans. b— 
Jan 1 to Mar 31...... 6,048,115 5,940,630 2,407,363 2,359,447 
July 1 to Mar 31-..---- 19,655,876 18,576,165° 8,493,189 8,274,882 
Chattanooga R > 140.5 77,848 88,664 23,418 34,000 
Jan 1 to Feb 28.-.-.... 159,178 187,897 44,540 74,881 
Columbus.O)Ry, pat, aFeb 248,596 246,540 99,582 92,474 
Jan 1 to Feb 28.-..--. 523.348 518,566 210,156 192,551 
Cemgpercenh Power Ry & “ snd its conaitnens companies—b 
seat ecas cath aaa eaen alee 211 3,415 592,158 584,948 
oy Fi to Mar. 31-_.---.. 3 33 35° 945 3 405, '871 1,859,289 1,800,642 
Consumers’Pow (Mich)aFeb 310,811 293,677 193,211 176,706 
Jan 1 to Feb 28-.---.-- 639,731 611,744 399,210 354,060 
Cumberl’ aCotie) P&LaFeb 182,301 168,062 74,504 53,606 
Jan 1 to Feb 28-.-----. , O71 148,573 118,384 
East St Louis & Sub_a_.Feb 187,792 204,411 74,469 66,413 
Jan 1 to Feb 28..-.---. 393,954 436,355 156,952 148,082 
G a Ry & Pow_a...Mar 526,483 482,792 205,496 199,729 
an 1 to Mar 31-_..---. 1,605,301 1,455,133 643 ,250 598,754 
Grand Rapids Ry_a_...Feb 94,889 96,747 31,260 34,109 
Jan 1 to Feb 28.-...-. 199,617 199,332 68,974 71,552 
h Valley Transit_b Mar 152,072 136,537 64,504 51,026 
ec 1 to Mar 31...... 592,481 556,148 249,851 226,578 
Lewis Aug & Waterv_a_Feb 45,960 39,554 10,855 3,104 
Jan 1 to Feb 28..-.--- 95,487 84,853 21,774 9,044 
Milw Elect Ry & Lt_a_.Mar 506,958 508,469 133,618 133,716 
Jan 1 to Mar 31...... 1,530,045 1,538,391 412,437 422,527 
Milw Lt Ht & Tract_a._.Mar 109,671 111,427 29,142 35,127 
Jan 1 to Mar 3l...-... 330,438 341,276 90,115 107 ,563 
Nashville Ry & Lt_a_._._Feb 169,450 173,144 67,724 51,114 
Jan 1 to Feb 28..-.-.. 366,728 371,037 153,947 138,824 
Phila Rap Transit__--- Mar 2,027,910 1,949,518 845,645 761,927 
July 1 to Mar 31-_----- 17,805,207 17,974,593 7,459,540 7,352,019 
Portland (Me) RR_a___Feb 67 ,673 64,123 19,105 14,096 
Jan 1 to Feb 28_.--.--. 141,043 136,282 40,580 33,750 
Porto Rico Rys_a------ Mar 68,593 72,920 30,616 35,851 
Jan 1 to Mar 31-.-.---- 195,508 214,746 94,136 99,867 
Wisconsin Edison-_--_-_-- ee! a Gienee sasewe 
Jan 1 to Mar 31.-_.--.. Rice. . «a0e c849,368  $-...-- 





a Net earnings here given are after deducting taxes. 

b Net earnings here given are before deducting + “ag 

c The balance available for the Wisconsin Edison Co., Inc., and depre- 
ciation of subsidiary companies, was $136,274 for Mar. 1915 and $431, M23 
for the three months. 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. Year. Year. Year. Year. 
$ $ $ 3 
Bangor Ry & Elec-_-_-_--- Feb 17,636 17,422 13,279 10,940 
Jan 1 to Feb 28.-..-.-- 35,151 34,780 30,252 25,936 
Brooklyn Rapid Transit— 
Jan 1 to Mar 31-...-.-. 1,599,271 1,692,620 2913,879 7800,824 
Julyl to Mar 31-_----- 4,819,792 5,084,903 274,010,872 23,534,618 
Chattanooga Ry & Lt...Feb 28,941 27,208 def5,523 6,792 
Jan 1 to Feb 28.----- 58,290 54,861 def13,750 20,020 
Columbus(O)Ry, P & L_Feb 38,727 40,465 60,855 52,009 
Jan 1 to Feb 28....-.- 77,446 80,821 132,710 111,730 
Commonwealth Power Ry & Lt and its constituent companies— 
SN ks nim ow die Skis 1,673 715 160,485 171,233 
Jan 1 to Mar 31.....-. 1,284,122 1,227,623 575,167 573,019 
Consumers’ Power(Mich. Feb 72,809 72,729 120,402 103,977 
Jan 1 to Feb 28..---- 146,413 144,594 252,797 209,466 
Cumberl’dCo.(Me) P&L_Feb 62,494 63,465 12,010 def9,859 
Jan 1 to Feb 28...-.--. 25,062 127,041 23,513 def8,657 
East St Louis & Sub_...Feb 61,896 54,921 12,573 11,492 
Jan 1 to Feb 28..-.--.. 125,181 103,023 31,771 45,059 
Grand Rapids Ry------ Feb 13,679 13,662 17,581 20,447 
Jan 1 to Feb 28.-.-.-.-.- 27,419 27,277 41,555 44,275 
h Valley Transit..Mar 63,240 59,329 211,119 22,157 
ec 1 to Mar 31-..-.--- 250,321 239,507 739,045 728,451 
Lewis Aug & Waterv...Feb 15,578 15,347 def4,723 def12,243 
Jan 1 to Feb 28...-.-- 31,156 30,685 def9,382 def21,641 
Milw Elect Ry & Lt__..Mar 68,860 71,489 267 ,338 268 ,373 
Jan 1 to Mar 31-.-.---- 206 283 213,791 2212,418 27223,216 
Milw Lt Ht & Tract_...Mar 55,773 53,798 218,630 226,729 
Jan 1 to Mar 31... 169,099 163,175 255,828 279,090 
Nashville Ry & Light...Feb 41,712 43,919 26,012 7,195 
Jan 1 to Feb 28..-.--- 72,791 83,847 81,156 54,977 
Phila Beapid Transit_...Mar 812,924 802,944 32,721 def41,017 
July 1 to Mar 31--.---- 7,285,489 7,204,019 174,101 148,000 
Portignd army  _—_ Feb 24,603 22,713 def5,498  def8,617 
1 to Feb 28...... 47,152 45,955 def6,572 def12,205 


z e After allowing for other income received. 


ANNUAL REPORTS 


Annual Reports.—The following is an index to all annual 
reports of steam railroads, street railways and miscellaneous 
companies which have been published since March 27. 

This index, which is given monthly, does not include 
reports in to-day’s ‘‘Chronicle.”’ 


BE Ratiroads— 
Boston & Albany RR-.--.....--.--... 1 





Electric Rathways— 


Industrials (Continued)— Page. 
American Zinc Lead & Smelting Co_1169 
(The) Associated Merchants Co____1255 
Associated Oil Co., San Francisco. _1351 
Bethlehem Steel Corporation __-_ ~~ 1165 
British-Columbia Copper Co-_-_---- 1351 
British Westinghouse Elec. & Mfg. 

Co., Ltd 
Brooklyn Union Gas Co__._.----.- 1343 
Brunswick-Balke-Collender Co---.-_- 1260 


(F. N.) Burt Co., Ltd., Toronto _._1260 
Bush Terminal Co., New York___.- 1260 
lw. 8 eee 1346 
Calumet & Arizona Mining Co--_-_- 1081 
Canadian Cons. Felt Co., Montreal. 1260 


Canadian Consol. Rubber Co-_-_-.-- 1260 
Canadian Westinghouse Co., Ltd___1170 
(J. I.) Cage Thresh.Mach.Co_1164, 1174 
Central & South Amer. Teleg. Co__1081 
Chicago Lumber & Coai Co_.---..-- 1170 
Chino Copper Co 


35 
Citizens’ Gas Co. of serpent 
Colorado Powder Co. ............. 1261 
Columbia Gas & Electric Co... ---- 1351 


Consolidated Gas Co. of N. Y_1170, 1252 
Consumers Co. (Ice & Coal), Chic__ 1347 
East Butte Copper Mining Co-_-_ __- 1261 
Eastman Kodak Co., Rochester_-_._ 1344 
Electric Properties Corporation._..1171 


Industrials (Concluded}— . 
Mississippi River Power Co__..-_-- 1167 
National Candy Co______________- 
National Steel Car Co., Ltd.,Can__1352 
Naumkeag Steam Cotton Co.,Mass_ 1347 
Nevada Consolidated Copper. ---Eae 
New England Power Co 
New York Edison Co 
New York Steam Co 
Nipissing Mines Co 


Ohio Oil Co., Findlay, Ohio 
Oklahoma Natural Gas Co 





Old Dominion Copper Mining & 
Smelting Co. of New Jersey____- 1262 
Oro Electric Corporation_________- 1262 


Pacific Lt. & Pow. Corp., Los Ang__ 1083 
Pennsylvania Coal & Coke Corp... 1353 
Philadelphia (Pa.) Electric Co 


1| Pocahontas Consol. Collieries Gor 1088 


Pond Creek Coal Co., Boston______ 1172 
Prairie Oil & Gas Co_________-___ 1172 
Ray Consolidated Copper Co_____- 1262 
Reece Button-Hole Machine Co____1262 
Remington Typewriter Co___1 172, 1255 
Riordon Pulp & Paper Co., Ltd____1083 
Rubber Goods Manufacturing Co_.1344 
Sawyer-Massey Co., Hamilton,Ont. 1098 











Elk Horn Fuel Co., Inc........-..- 1347 | Sloes-Sheffield Iton & Steel Co.1343, 1363 
Elk Horn Mining Corporation---_-_ 1347 | Solar Refining Co................ 1098 
Emerson-Brantingham Co., Rock- Southern California Edison Co___.. 1345 
Ss Uhcncvenesdeddaendibeased 1165 | Standard Chain Co__.__....-___.- 1345 

Federal Mining & Smelting Co-_-_... 1255 | Standard Gas & — aan Co., Chic_..1165 
Galena Signal Oil Co...........-.- 1352 | Standard Oil of Kansas____-_- 1173, 1263 
Goldfield Consolidated Mines Co--- ta 92 | Steel Co. of Canada, "L td amines angahiegen 1353 
Griffin Wheel Co., Chicago__....-- 081) Tamarack Mining Co.._....-..... 1263 
Hale & Kilburn, Phila. & N. Y_---- i171 | Tennessee Copper Co............. 1353 
Hawaiian Sugar Co...-......-.-.-- 1353 | Union Bag & Paper Co_________._- 1166 
Holland-American Line__.....-.-- 1261| Union Tank Line Co., New York__.1354 
Home Telep. & Teleg. Co., Los Ang. 1081} United Cigar Stores of Amer__ 1263, 1345 
Homestake Mining Co_..........- 1346 | United Dry Goods Cos., N. Y___-- 1255 
Ingersoll-Rand Co_............-.- 1167 | United Service Co., Scranton, Pa___1098 
Illinois Northern Utilities Co_..._- 1168 | United States Realty & Improvem" t 

Indiana Refining Co. of Maine_.._- 1171| Co. (11 mos. ending Mar. 31 °15)_1354 
Interlake Steamship Co._........-. 1261 1) U.S. Smelting, Ref. & M.Co.1173, 1345 


Island Creek Coal Co............. 1171/ United States Worsted Co... .._- 
Kansas Natural Gas Co., Pitts1082, 1171! Utah Copper Co____.____.__--_-- 1354 
Kellogg Switchboard & Supply Co__1082 Utah Consolidated Mining Co____- 1263 
Kelly-Springfield Tire Co... -- 1347 | Vacuum Oil Co., Rochester, N. Y_.1173 
La Belle Iron Wks., Wheeling, W .Va.1255 | Ventura County Power Co... ___.-. 1099 
Magnolia Petroleum Corporation...1082| Vulcan Detinning Co____________- = 
Manning, Maxwell & Moore, N. Y..1172| Westchester Lighting Co________-- 


346 
Marconi Wireless Teleg. of America. 1172) W estern Union Tel. C oO. . N. Y.1164, 1177 


May Department Stores___....._- 1252} Willys-Overland Co., Toledo__--_-- 1254 
McCall Corporation, New York....1252| Yale & Towne Mfg. Co., N. Yao 
Mexican Telegraph Co............ 1082] Stamford, Conn___.........-.-- 1254 


Grand Trunk Ry. of Canada. 
(Report for Fiscal Year ending Dec. 31 1914.) 


Chairman Alfred W. Smithers, London, March 29, says in 
part: 


General Results.—The working expenses, excluding taxes, amounted to 
£6 ,676,876, a {i +¥ % of the gross receipts, as compared with £7,089, 524, 
or 73. 69% , in 1913; a decrease of £412,648, but an increase of 3. 98% 
the proportion to the gross receipts. 

Capital Expenditures.—The total charges to capital account for the year 
amounted to £2,583,317. Of this sum £1,286,155 was for the acquisition 
of securities of the Grand Trunk Pacific Development and Terminal Eleva- 
tor Compan. and Lachine Jacques Cartier & Maisonneuve Ry., and 
Grand Trunk Western Ry. compas, and £200,389 for discount and com- 
mission on 4% debenture stock and 54% secured notes sold during the 
year. The expenditure on comiee account in respect of new works, new 
rolling stock and land urc hased was as follows: New works, £201,865; 
new rolling stock, £772,594; land a. £122,311; total, £1,096, 772. 

Rolling Stock — Six pte an by 4 ing, 5 parlor, 65 first-cl ass, 12 suburban 
first-class, 8 mail, 8 baggage and second, 20 baggage, 5 express, 1,875 box, 
and 191 general service cars were purc on capital account during the 
year and added to the official s During the year 23 engines were sold 
and 17 engines scrapped; and 1 parlor buffet, 1 dining, 1 steam motor, 9 
box cars, 500 stock and 500 flat cars, and 1 coaling crane were purc on 
revenue ‘account. 

Grand Trunk Pacific Ry.—In the early autumn a bi-weekly service of 
trains was established between Prince Rupert, Edmonton and Winnipeg. 
Notwithstanding that the mountain section has experienced the effects of 
winter, the track is reported to be in good order. Immediately the weather 
conditions allow, the final lift of ballast and the aeneing and widening of 
cuttings, where found to be required, will be proceeded wit An increased 
service will be established as the requirements of ere ean. 

[A copy of the ‘Grand Trunk Act, 1915,"’ accepted by the shareholders 
at the general meeting, is appended ‘to the report. } 


Chairman Smithers is B gr uoted as saying at the annual 
meeting in London on Ap 


The only increase in the expenses pe the company is in comnnuanane of 
the company keeping on the pay-roll men who joined the Canadian forces. 
War is the governing cause 0 our troubles, which had a greater effect, 
bei. Hd, on Eastern Canada than on any other part. There are indica- 
tions, however, that the requirements of the Mother Country and Allies are 
bringing renewed activity to Canada, and Fay, 8 indicates that money 
spent in war req ents will find its wa .. Such a new country 
is subject to fluctuations which are ve Mricult f for people in the old country 
to e. There is no reason for undue by at the year 
which was full of exceptional on ag og Railway a oners shoul 
realize that if ey are properly to fulfil their vautes, they can only do 
so by preserving their credit and by being paid fairly for services rendered. 


Below we give the comparative results for the last four 
years. The accounts now include the Canada Atlantic Ry., 
which was amalgamated with the company as of Jan. 1 1914, 
the figures for 1913 having been re-stated for purposes of 
comparison so as to include that company. 


OPERATIONS AND FISCAL RESULTS FOR 12 MOS. END. DEC. 31. 


Chicago Indiana & Southern RR-_-..1078 
Clev. Cin. Chic. & St. L. Ry..1073, — 
Cumberland Valley RR.......--_-. 
Delaware & Hudson Co-_-_-___- 1339, 1360 
Erie RR. (6 mos. end. Dec. 31°14). "1341 
Green Bay & Western RR....1168, 1250 
Indiana Harbor Belt RR__...____. 1168 
Lake Shore & Mich. So. Ry__1072, 1086 
Lake Erie & Western RR____1078, 1341 
Maryland Delaware & Virginia Ry_.1168 
Michigan Central RR-.-.--.-- 1073, 1091 
N. Y. Central & Hudson River RR. 
1072, 1084 
N. Y. N. H. & Hartford RR. (Presi- 
dent’s Statement as to Finances, 
Dh dh hetndinbanaanban 1340 
Northern Pacific fe aa oe 1093 
Pitts. Cin. Chic. & St. L. Ry.1339, 1355 
Pittsburgh & Lake Erie RR__1079, 1163 
Toledo & Ohio Central Ry__..1169, 1250 
Underground Elec. Rys. of London. io 


Western New York & Penn. Ry....1342 


249 | American Ice Securities Co____.... 


8 | American gt er 1251, 1268 


American Rys. Co., Phila. (6 mos. 

ending Dec. 31 1914)........... 1347 
56 | Calumet & South Chicago Ry____.- 1078 
Cape Breton (N.8.) Electric Co__..1078 
Chicago City Ry 1164 
Chicago & Interurban Traction Co... tee 
Chicago Railways Co............. 1343 
Cities Service Co................. 
Honolulu Rapid Transit & Land Co. 1078 
Hudson & Manhattan RR-_..1340, 1358 
Iilinois Trac. Co., Champaign, Ill_.1164 
Pacific Gas & El. Co. (Prel. state’t)_. 1350 
United Gas & Electric Corp_.1250, 1266 
United Light & Railways Co._1251, 1264 
United Rys. & Elec. Co., Baltimore.1350 
Wash. Balt. & Annapolis Elec. RR..1342 
Washington (D.C.) Ry. & El. Co..1251 

Industrials— 
Alaska Gold Mines Co. (Statement 

to New York Stock Exchange) ...1175 
Amer. District Teleg. Co. of N. J..1350 
1259 





American Pneumatic Service Co....12 5 














Operations— 1914. 1913. 1912. 1911. 
Miles worked by engines 4,015 ,012 »545 3, 
pememicnctcetey ~~ APTEL OR ABS) Mngt aes 12 80H 0 

ons --<—<— J ’ ’ ’ , 

do one mile_~ 3886370182 4343599229 3830147523 3434270291 
Average per ton mile... 0.68 ct Cee: ji$«azcace <«Hééne 

Earnings— £ £ £ £ 
PORE. ciccnacnces 2,386,332 2,701,134 2,356,889 2,183,946 
Mail and 96 ,2 397,761 76, 363,219 
Freight and live stock.. 5,436,808 6,136,903 d ’ 4,889 ,304 
Miscellaneous -....-.--- 377,381 384,378 307,240 260, ‘488 

Total earnings.....- 8,596,768 9,620,176 8,447,087 7,696,957 

‘zt penses— 
Matubenames of way.&c. 1,076,061 1,129,454 952,293 977 442 
mane. of equipment... 1 ‘ei8 300 =. 1,465,632 1 B68. ‘490 1,393,075 
é at acting wanaporsa. 8 9. £4 3 $45 .404 3, a7: 7163 788,885 

penn yh sail 098 "255,022 "196.079 
es 1s Coa pbaite anne 165,043 172,286 133 407 137 ,319 

TE. pekebaipocors 6,841,919 7,261,810 6,127,968 5,739,076 
Net earnings......--.. +754,849 358, 2.319, 119 »957,881 
Other income.......-.- 682,744 307 ,233 215,993 

DOU v4 16 se edakiinon 2,437,593 2,665,599 2,535,112 2,277,430 
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1914. 1913. 1912. 1911. 
Deduct— £ £ £ £ 
Rental of leased lines_-~. 155,206 155,206 155,206 155,206 
Int. on bonds and debs. 1,492,034 1,420,488 1,193,048 1,163,065 
Int. on 5% secured notes 100,000 EE, 2: RbleeeO oS Saat. 
Det. G. H. & Milw_-__.def103,742 83,870 
Grand Trunk West. Ry. def135,348  --.--.. 221,414 129,273 
Tol. Sag. & Musk. Ry.. def26,147 20,496 
Div. on guar. stock_-__(314)437,500 (4)496,823 (4)483,112 (4)427,430 
do Ist pref.stk.(5%) ------ 170,84 170,841 170,841 
do 2dpref.stk.(5%) .....- 126,420 126,420 126,420 
G6 Sane Ganda. Seaude (24%)179,116 (2 4%)179,116(1 4%) 107,469 
WO due ccbdacacce 2,449,977 2,661,677 2,529,157 2,279,704 
Balance, sur. or def__.. def12,384 sur3 ,922 sur5,955 def2 ,274 


—V. 100, p. 812, 642. 


United Railways & Electric Co. of Baltimore 
(Sixteenth Annual Report—Year ended Dec. 31 1914.) 


Pres. Wm. A. House, Baltimore, April 14 1915, wrote in 
substance: 


Summary for 1914.—Notwithstanding the industrial depression from the 
European war, your company, though feeling its effects during the latter 
rtion of the year, was able to show an actual increase in gross receipts. 
here were placed in service 85 new double-truck semi-convertible cars of 
the Pay-As-You-Enter type, materially increasing the transportation fa- 
cilities. Wages of motormen, conductors and several classes of employees 
in other departments were substantially increased, and a pension system 
| Annan g for employees who, by age or infirmity, are no longer able to 
orm their duties. Although the company failed to obtain the normal 
ncrease in gross receipts, and largely increased its expenditures, the surplus 
for the year, credited to depreciation reserve, after the payment of all 
charges and dividends on the common stock, was but slightly less than that 
of the previous year. 

Results for 1914.—The increase in gross earnings was $157,347, or 1.74%; 
increase in operating expenses, $166,008, or 4%, and in fixed charges, $37,- 
358, or 1.28%. The percentage of operating expenses to gross earnings 
was 46.85%, compared with 45.83% in 1913. For maintenance of way, 
structures and equipment there was spent $807,926, which, with the 
$469,395 (5.10% of gross earnings) credited to depreciation reserve, makes 
a total of $1,277,322. 

Finances.—The company has no floating debt, and as of Dec. 31 1914 it 
had $789,458 cash on hand, of which $435,055 was unexpended balance of 

roceeds of its 2-year notes; also, free in its treasury, $1,167,000 Ist Consol. 

. 4% bonds, $450,000 notes of the Baltimore Sparrows’ Point & Chesa- 
peake Ry. and $100,000 notes of the Baltimore Halethorpe & Elkridge Ry., 
and there were $3.511,000 Ist M. 5% bonds of the Maryland Electric Rys. 
in the hands of the trustee available for capital expenditures. There are 
now $4,489,000 of the bonds outstanding. 

Final payment of $35,000 was made on Oct. 1 on car trust Series ‘‘A,”’ 
and the equipment covered by this trust assigned to the company. The 
company has no car trust certificates now outstanding. 

Total Tazes and Pubiic Charges in 1914.—These aggregated $1,137,201, 
an increase of $72,033. . 

Two-Year Notes.—To retire the unconverted residue ($394,400) of the 
Three-Year 5% Coll. Tr. Convertible Notes which matured July 15 1914, and 

orovide for certain capital requirements, $1,000,000 Two-Year 5% Coll. 

r. Convertible Notes were issued June 1 1914 (V. 98, p. 1610, 1695). 

Court List.—On May 12 1914 the Supreme Bench of Baltimore City added 
the Baltimore Sparrows Point & Chesapeake Ry. Co.’s Ist M. 4%% bonds 
to the list of securities approved for the investment of trust funds. 

Insurance.—A reduction was made by the Board of Fire Underwriters in 
the insurance rate. The 7 modern, fire-proof car houses are all equipped 
with automatic sprinkler systems of the latest design. Fire drills of the 
employees in car houses, shops and other buildings are held regularly to 
reduce the fire hazard to a minimum. 

Extensions.—Under ordinance passed July 16 1913 and order of P. 8. 
Commission of Dec. 22 1913, the work of constructing double tracks on 
Callow Avenue to a terminus on private-right-of-way on the west side of 
Park Avenue was begun Jan. 2 1914, and on April 12 1914 the Columbia 
Avenue branch of the John Street line was operated via this route, furnish- 
ing car service to a section which had not previously enjoyed these trans- 

rtation facilities. In conjunction with widening of Holliday Street, 

etween Lexington and Saratoga streets, under ordinance passed June 4 
1914, a second or additional track was constructed, thus providing a through 
double-track line in lieu of the single-track heretofore in operation. By 
agreement with the city, dated July 13 1913, covering the removal of tracks 
from Fayette Street, between Gay and Aisquith streets, a single track was 
laid on the new portion of Aisquith Street on the west side of McKim’s 
School, between Baltimore and Fayette streets. The connection with the 
southbound track at Fayette and Aisquith streets, broken by the removal 
of tracks on Fayette Street, was thus restored. Under order of the P. 8. 
Commission dated Dec. 10 1913, the westbound track on the Woodlawn line 
was extended from Gwynne Oak Park 1,300 feet, and cars operated thereon 
nning May 15. 
ower Planis.—While the greater part of the company’s requirements 
of current are supplied from the Pennsylvania Water & Power Co.'s Holt- 
wood station, the policy of maintaining the main generating plant, located 
on Pratt St., in the most efficient operating condition has continued, this 
a alway sbeing preperes for any iy me my A To guard against trouble 
o. 
7 





ue to breaking of cables, the Water Power has added 2 cables to the 
originally run from the Highlandtown sub-station to Pratt Street, so that 
there are now 9 cables between these ra. That com has also run 
a second line of steel towers and a third three-phase al num transmission 
line between its Holtwood generating station and Highlandtown sub-station. 

An additional 2,000 k. w. rotary converter unit and 3,750 kv.a. air-blast 
transformers complete were installed in the central sub-station, increasi 
the capacity of the station to 11,500 k.w. On account of the increased loa 
on this station, an additional high-tension cable 6,236 ft. long was installed 
in the municipal subway, connecting it with the Pratt Street plant, the 
necessary switching gear, wiring and instruments used in conjunction there- 
with having been talled in both plants. 

Under orders of the Electrical Commission, overhead feeders were re- 
moved from a number of sections, necessitating the placing under ground of 
101,999.07 feet of cable. For return feeders and incr the capacit 
of A. O. and 600-volt cables, 62,953.34 feet of cable was pl underground, 
or a total of 164,952.41 feet. The total length of underground cable in the 
municipal and company’s conduits at the end of the year was 882,514.32 
feet, or 167.14 miles. 

Increase in Wages.—An increase in the rates of pay of motormen, con- 
ductors and certain classes of employees in other departments was author- 
ized by the directors, effective Aug. 11 1914. 

Workmen's Compensation.—The Legislature of 1914 passed an Act creat- 
ing a State Industrial Accident Commission to provide compulsory insurance 
against accident or death to workmen engaged in extra hazardous employ- 
ment. The Commission on May 22 1914 authorized the company to carry 
its own insurance. 

New Equipment.—To provide funds to purchase 85 double-track semi- 
convertible P-A-Y-E cars, and the 2,000 k. w. rotary converter installed 
in central sub-station, $489,000 Ist M. 5% bonds of the Maryland Electric 
Rys. were sold. This type is an improvement over the original P-A-Y-E 
car, in that it has encl vestibules and folding doors and steps. Passen- 
gers cannot board or alight until the case come to a full stop, thus adding 
to their safety and materially decreasing liability of accident. Seven lines 
are now equipped with the P-A-Y-E type of car. 

Pension System.—The pension system ina ated on Jan. 1 1914 has been 
in successful operation for a year, all expenditures under the system 
borne by your company. In addition to his pension, man upon the 
honor roll was presented with a cervice certificate and book of travel over 
the lines. The plan encourages employees to remain in the service, with 
the knowledge that when disabled or having reached an age necessitating 
relief from duty, they will still be carried on the pay-roll. 


OPERATIONS AND FISCAL RESULTS. 





1914. 1913. 1912. 1911. 
Car miles_............ 30,250,194 30,203,185 29,472.537 28,698,339 
Revenue passengers_-__ 185,296,350 182,180,767 172,233,341 161,467,727 
—— CERT 77,102,879 74,634,030 — —— 
Rev. from transporta'n. 9,083,555 8,912,986 8.494 035} 8,025,758 
Rev. other than trans__ 120,284 133,506 117,462 
Total revenue....._. 9,203,839 9,046,492 8,571,489 8,025,758 





1914. 1913. 1912. 1911. 
Expenses— 
Maint. of way & struc_. 399,716 456 ,033 432,528 330,920 
Maint. of equipment___ 408,211 417,482 411,386 426,925 


Traffic expenses_______ 
Conducting transport’n_ 


12,563 8,722 9, 181, 
2.727.442 2,557,695 2 .apR a8 











General & miscellaneous 764,507 06,499 6,296 741,760 
Total oper. expenses . 4,312,439 4,146,431 3,868,876 3,681,093 
Net earnings.......__- 4,891,400 4,900,061 4,702,613 4,344,665 
Other income__..._-- 24,721 6,945 5,515 2, 
: 4,916,121 4,907,006 4,708,128 4,347,305 
Deductions— 
Interest on bonds__-.-- 2,045,179 2,050,305 2,133,959 2,095,775 
Park and other taxes___ 909,744 66 ,229 796,076 725,559 
er pee: ‘ 1735 7,658 8,052 
Interest and discount ___ 1,325 137 foe 0 eee 
Int. on car trust certfs__ 1,312 3,062 4,812 30,300 
Rl 2,964,826 2,927,468 . 2,944,415 2,859,686 
DON «5. wespicvodsq 1,951,295 1,979,538 1,763,713 1,487,619 
Md. El. Rys. M. sk. fd_ 65,501 60,000 60,000 60,000 
Written off for extraord. 
expenditures subj. to 
final distribution by 
Wonne oF GRONnks § ‘Sareey .--- crete) ee 450,944 
Exting. disc. on securs__- 37,951 37,950 onaee ™"aideee 
Depreciation. _>..._.-- 469,395 530,226 GAG... *mieewe 


Int. on income bonds & 


pref. dividends__-___- 560,000 560,000 560,000 560,000 
Common dividends_-_-_(4%)818,448(4%)791 ,362(3 %)463 ,050 











Bal., surp. for year__- None None 214,032 416,675 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— $ $ Ltabdilities— $ $s 
Cost of road,equip- Common stock. ..20,461,200 20,414,200 

ment, &6...... 70,882,823 70,541,459 | Preferred stock___ 23,000 24,000 
Investm’ts—bonds | Bonds (see ‘Elec. 

and stocks____. 122,577 122,577! Ry. Section’’)_.42,920,000 42,002,900 
Co.'s bds. in treas— 2d M. income 4s__13,977,000 13,976,000 

Cent.Ry.cons.5s 8,000 8,000| Accounts payable. 102,789 105,199 

U.R.&E cons.4s 2,500,000 2,165,000| Accrued interest.. 536,500 535,307 
Cashinbanks,&c. 354,404 448,913 | Accrued taxes__-_- 148 ,322 151,705 
Proc. 2-yr. notes... 435,055  ....-.. | Miscellaneous _ ___ 50,070 40,492 
Accounts receiv’le 87,016 101,309 | Deferred liabilitiesy5,218,745 4,581,074 
Notes receivable... 631,923 627,163 | Surplus ......... z1,003,788 1,019,024 
Supplies and coal. 328,232 327,231 
Deferred assets.__.x9,091,384 8,508,249 | 

| ee 84,441,414 82,849,901; Total...... ~--84,441,414 82,849,901 





x ‘‘Deferred assets’’ embrace real estate, buildings, machinery, cars, 
equipment, &c., Maryland Elec. Rys. (per contra) , $4,489,000; income bond 
eamnaree held by Maryland Trust Co., trustee, against funding bonds under 
funding agreement dated July 25 1906 $3,920,000; Mercantile Trust & De- 
posit Co., trustee, 14% sinking fund, Maryland Electric Ry. 5s, $340,388 
and special sinking fund Maryland Elec. Ry. 74 % purchase of cars an 
rolling stock, $26,280; initial payment 10% Maryland Elec. Rys. purchase 
of cars and rolling stock, $49,835, and miscellaneous, $265,882. 

y “Deferred liabilities’’ include: Accident reserve, $111,195; Maryland 
Electric Ry. bonds, obligations under agreement to purchase the leased 
property for an amount equal to principal of bonds at maturity, $4,489,000; 
sinking fund for retirement of Maryland Electric Ry. bonds, $357,222; 
reserve for depreciation, $175,586 (aftre deducting $376,213 expended); 
other miscellaneous items, $85,743. 

z After deducting $15,236 for accident reserve.—V. 100, p. 1350, 982. 


The Duluth-Superior Traction Co. of Connecticut, 
Duluth, Minn., and Superior, Wis. 


(Report for Fiscal Year ending Dec. 31 1914.) 


Pres. C. G. Goodrich, Jan. 27, wrote in substance: 


Construction and extensions aggregated $41,913 and there was expended 
for renewals and charged against depreciation reserve $58,498. The appro- 
riation to depreciation reserve for the year was $100,000, the increase 
of $25,900) in this amount being considered necessary order more 
adequately to provide for depreciation during the year and to make less 
unfavorable the comparison with the depreciation which will be a ae 
in future years by the I. S. C. Commissions classifications effective July 1 
1914. There was also expended $18,000 to meet the sinking fund require- 
ments of the General Mortgage, $20,000 of the 5% bonds retired. 

Regular quarterly dividends of 1% each have been paid on both common 
and pref. shares. [The April 1915 dividend on the common shares has been 
mitred, but 1%, it is said, will be pola in July. V. 100, p. 900.] 

An appeal from an order of the Wisconsin RR. Co on aes 
the sale of six tickets for 25 cts. in the City of Superior has been en to 
the courts, where the matter is now pending. (V. 99, p. 406.) 

Litigation growing out of an attack upon the company’s Duluth franchise 
has been in —— during the year and final ents in the Supreme 
Court of Minnesota were submitted by counsel Dec. 1914. Our 
attorneys are confident of a favorable decision. [Such decision was 
handed down on Jan. 29, 1915 [V. 100, p. 473; V. 98, p. 1694.] 


INCOME ACCOUNT FOR CALENDAR YEARS. 








1914. 1913. 1912. 1911. 
Revenue pass. carried... 25,912,155 25,335,604 21,132,003 22,186,930 
Tegaatere redeemed.... 4,375,217 4,294,066 3,716,619 3,787,791 
enues— 
Transportation revenue. 1,289,917 1,260,061 1,060,937 1,110,246 
Other revenue-........ 23,647 $23,853 22,322 25,054 
Total revenue_...... 1,313,564 1,283,914 1,083,259 1,135,300 
Expenses— 
Way and structures___. 50,441 52,628 38,205 46,634 
Zauipment pe A AOR *76,816 O77 49,868 51,067 
Conducting Wansporta. 469,632 «463.206 «—«414.888 380,907 
m uw Rn. , * , , 
General and miscel_... 162,202 166,038 126,610 119,727 
Total expenses...... 759,992 748,164 630,187 vl 
Net onenings eS oT ae 553,572 535,750 453 ,072 527,165 
Interest and taxes _.... 243,892 246 ,063 219,295 208,161 
Pref. dividends (4%)--.. 60,000 60 


,000 
Common dividends-_.-_(4%)140,000(4%)148,750 
Deprec’n appropriation_ 100,000 74,101 


Balance, sur. or def.. sur.9,680  sur.6,836 


* Includes $9,645 to cover depreciation of 
at the rate of $1,608 for the last six months of 





def.71,338 sur.25,715 


uipment charged monthly 
e year, as required by the 














In tate Commerce O on. 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 

Assets— 3 $ Ltabdilittes— $ 
Roadway,equip.,&c.9,104,136 9,062,223|\Common stock..... 3,500,000 3,500,000 
Res’ve fund (invest.) 273,493 273,493|Preferred stock... . 1,500,000 1,500,000 
Cash on hand....-. 58,451 105,885|First M.5% bonds_.2,500,000 2,500,000 
Accounts receivable. 6,960 8,921\General mtge. bonds 792,000 812,000 
Material & supplies. 95,845 93,778) Bills payable_-..... 221,993 261,500 
Interest prepaid-.-_. 848 1,553|Approved vouchers. 61,518 68,824 
Accts. to be adjusted  ...... 783)| Accrued int. & taxes. 79,673 82,300 
Prepaid insurance -. 1,779 1,943) Renewal, &c., funds. 424,231 380,326 
Accrued interest. ... 2,413 2,413) Miscellaneous - - ..-. 19,352 12,564 

Pp déndsscsace 445,158 433,478 

TR. cdéacduawe 9,543,925 9,550,992) Total........... 9,543,925 9,550,992 

—vV. 100, p. 900, 812. 
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General Electric Company. Under high-voltage tat transmission lines, while 23 miles of high-voltage joa Sie 


(Report for Year ending Dec. 31 1914.) 

The full i for the year ending Dec. 31 1914 is pub- 
lished on sequent pages. Following are comparative 
statements with earlier periods compiled for the ‘‘Chronicle’’: 

sett ACCOUNT DEC. a. 








Receipts— 914. 1913. 1911. 
eka $90 467 692 $106477 439 $89 1. 186 $70,383,854 
Cost of sales.-.-----.- $1,496,729 96,207,833 81,074,192 62:460.557 

Profit from sales___-- $8,970,963 $10,269,606 $8,107,994 $7,923,297 
Profit on securities sold- --------  ------~- as ase 310 $240,010 

crease ue 0 , ’ 

curities of £08. owned. --..---~ $1,036,000 126,376 

and sundry profits... $1,570,431 1,478,721 1,292,224 1,358,860 
Income from cecurities. 1'313'989 12811463 112411257 1'285'278 

Total ---.--------- $11,855,383 $14,065,790 $13,110,824 $10,933,82 
Interest on debentures... $567,556 $576,432 *$532,087 $371,015 

on deb issued in 

Pe ee. ccccs oe a ae Pe Nae Te 
Disc & exp onnoteiss. ---.---_- SR S0e ncaa “eth 
Dividends paid Ou). 8142,768 81491204 6213.174 5,806,344 





$3,145,059 $4,908,675 $6,365,563 $4,756,462 





Se 3, * 


Surplus Dec. 31----- $20,084,879 $16,939,820 $12,031,145 $29,019,893 
* Includes discount on new debenture issue in 1912. 
CONSOLIDATED BALANCE SHEET DEC. 31. 











1914. 1913. 1912. 1911. 
Assets— 4 $ $ $ 
Patents, franchises, &c. 1 1 1 1 
Manufacturing plants_- 31,063,332 29,427,168 24,556,111 19,538,922 
Real estate (other than 
manufact plants) S733 1,058,387 1,575,447 448,094 
Stocks, bonds, &c__-_-- a29,6' 313 ry 964, at? 23'325,070 28,707,843 
ee a 22, ets 4,844,210 13,507,225 17, tye 709 
Notes & accts. reouty le-b19,091 025 26. "210.459 26,950,244 ,106 
Work in progress_-_-_-_-- 843,0 2,012,514 686,481 9'708 
Due om diene cos. 5, 539. ‘360 6,817,563 4,099,063 2,891,761 
Furn. & fixtures (other 
than in factories) - 1 2 3 
Inventories (factories). 24,253,704 31,697,056 31,851,690 22,709,581 
Gen.&localoffices,&c. 3.256.881 4,010,538 4,090,623 3,352,930 
Consignments -.....- 1,782,177 2,083,145 1,300,506 367,473 
Teel senate pnathedede 138,418,371 144,125,360 131,942,464 115,399,131 
iabilities— 
Cemuaan ee 101,485,700 101,381,200 101,202,000 77,335,200 
coup. deb. of 1892-- 2,000 16,000 35,000 38, 
% coupon debentures 2,047,000 2,047,000 2,047,000 2,047,000 
coup. deb. of 1907... 18,500 88,500 211,000 21, 
8 = cou ,om. of 1912_. 10,000,000 10,000,000 10,000,000 w.-_-__. 
on debens_ 196,527 197 ,016 197 ,544 33,014 
Nowe’ (paid ‘Apr. SI98G) casarnic ee )83=—s sesunnan |. eeenies 
Accounts payable_-_-_---. 1,655,226 2,846,657 4,140,700 4,305,173 
Accrued taxes... -....-.- 464,116 302,13 265,44 F 
Adv. pay’ts on contracts 434,705 279,561 57 336 147,153 
oh + gs payable Jan. 2,029,718 2,027,472 1,555,294 1,545,654 
DEED Sadudddeasccus 20,084,879 16,939,820 12,031,145 29,019,893 
Total liabilities__...- 138,418,371 144,125,360 131,942,464 115,399,131 





Stocks, bonds, &c., $29. 667,213 in 1914, consist of "$21,056,354 se- 
curlties of subsidiary cos. and $8,610,859 stocks and 4 4 va Bublic utility 
and other companies. b Seea subsequent page.—V. 98, 


American Power & Lt. Co., New York, and Subsidiaries. 


Kansas Gas & Electric Co., (Rostiené Gas & Coke Co 
Pacific Power & Light Co., Southwestern Utilities Corp. 


(Report for Year ending Dec. 31 1914.) 


This company, for which the Electric Bond & Share Co. is 
fiscal agent, recently issued a 60-page illustrated report for 
the calendar year 1914, signed as of March 1 1915 by its 


Pres., F. G. Sykes. An official summary says in substance: 

Sub. Cos.—How Controlled.—American Power & Light Co. controls Kan- 
sas Gas & Electric Co., Pacific Power & Light Co. and Portland Gas & Coke 
Co. through the ownership of their entire outstanding common s 
except directors’ shares, and the Southwestern Utilities Corporation through 
the ownership of its entire outstanding capital stock, except directors’ 
shares. Sout. ee Utilities Corporation controls the uthwestern 
Power & Light Co. 

Field Served.—The operating subsidiaries supply electric light and power 
service to 98 communities, artificial gas service to 16 communities, natural 
gas service to 3 communities, water service to 7 communities, street rail- 
way service to 3 communities and interurban railway service to 3 communi- 
ties. The total population served is estimated at approximasey 875,000 
The companies have a total of 152,288 customers (against 140,197 in $005 
in 1909), of which 68,030 are electric, 61,279 are artificial gas, 
15,088 ‘are natural gas and 7,891 are water customers. 
ub. Cos.—All the operating subsidiaries made substan- 
uring 1914, despite the generally unfavorable industrial con- 

in gross and net ea’ were: Kansas Gas & Elec. 
respectively: Pacific Power & Lt. Co., 7% wy doz: 


respectively; r) rating st diaries of Southwestern Power & iom- 


pany, 23% and 26%; Portland (Ore.) Gas & Coke Co., oh P increases 
only, due 10 6 some falling off in business activity in Portland during the 
year; total all properties, 13% and 16%, respectively. 


Annual Dorninee + All Properties, eager of ie of Acquisition. 


Years ending 1912 
ross $6. 615,994 $5, arF. 192 $5. 346, 158 
SD TRIES OEE SI 3,115,978 — 2.682578 2,377 
a ne en ven yA F nd p 1914 t (86,615, Mth Paki was from fa 
ectric and power, gas 0 m natural 3 
from railway and 3% from 2 yh. ess. gas, 3% 
The report shows all subsidiaries in a strong financial condition, with only 
small Soames ¢ ye and with no obligations maturing for several years. 
Properties &c.—Substantial additions were made —— the 
year the 'p eaoal al" properties, which now include: (a) Total generating 
capaciiy’, 61 9 8 k. [ 


ainst 56,240 k. w. in 1913], with 12, 15 k. w. 
ca) under constru on; (b) electric lines in service 4 mil es (of 
which 892 miles are high-voltag tage), and under construction 37 additional 
miles of -voltage lines; (c) total artificial gas-holder copacty 6 5,771,051 
cu. ft., with 2,000,000 cu. ft. under construction; (d) gas mains in’ servi 
1,238 miles, and 136 miles of water mains. When the American Power & 

t Co. was organized, Sept. 17 1909, the operating properties of the sub- 
ies then ome had a enerating ca ty of only 575 k. w., @ gas- 
holder ca: ity ber onl y At cu. ft., only 119 miles of electric dis- 
es and 143 miles of gas mains. 
t extensions to » pecoeties during the last 
the Southwestern Power & Lt. Co. 
sy TE oe Lt. Co. placed in oper 
6,000 k. w., of its new electric g area | station a at 
Waco, which has been d 


ed for an ultimate cap’ ay 
The new station of the Fort 


35.000 kw sae corneas ou subsidiari 
Go. have in operation 836 miles of electric distributing lines and 380 mil 


ear were 





apeme Account of American Power & Light Co.—This sh balance of 
the tof American Power & for depreciation, ail inserens chaveee 
The balance —~ « 


cl its 
- COS., Was as of Dec. 31 1914 
cade of ie rate of 4% have been regularly 
[As to 
the following: 


1913 
100, p 2: Portland 

Gas & Coke bonds, V. D._309;-Texas Power de Lit Co. a BM 1998 

and V.99, p- 1915; Fort Worth P-& L. Oo.. V. 98. p. 307; Wy, 100, p. 1g 


STATISTICS AS TO SERVICE OF SUBSIDIARY COMPANIES, CAL. YEARS. 


$93,008 aftor 


1914. 1913. 1909. 
Output 12 months (k. w. hours) _.-..... 138,838,509 107,411,812 : os 227 
Gas output—Artificial (cubic feet) _._.- 2,073,016 "O00 2 ,018,519. 500 377 ,300 


Natural (cubic feet)....-. 3,057, 059,000 2,321,533,000 2, 745" :997,700 


STATISTICS FOR CONTROLLED COMPANIES DEC. 31. 
—Kan. Gas & El. Co— —Pac. P. & L. Co— Portland G. & C. Co. 


1914. 1913. 1914. 1913. 1914, 1913 
Elec. customers 12,583 11,421 16,572 8 re are ae 
Gas customers. 14,103 13,151 6,366 5,759 42,761 40,698 
er CEG laccues.. Mannose 4,680 Rn” ¢e¢0GGn | gee. 
Gen.capac.,k.w. 11,605 11,605 Ge. Mee. wacnek”  ‘eunhos 


Gen. cap. under 
construction . 350 3,900 
Output (k. w.).23,408,092 18,470,213 35,863,259 33,1 


Gas,1,000cu.ft.¢ 2 '984,950 2,288,873 124,162 100, 549 1,621,198 1,641,341 
Elec. dis. lines— 

Overh’d (miles) 324 291 777 RR ES 

Und’gr’d cond. 6 6 (1476 lige eR Bae iss 
High power trans- 

mission (miles) 49 Sim ON 9 PSR oR 2a RL Sy he 
Gas holders— 

TOT . casean.. + nee 439,500 439,500 4,185,000 4,185,000 

Ls 8 (sak. eenete:: Aa ae J ,000 2,000,000 
a coctte gale 30.5 ee te ee 
Gas mains(miles) 184 180 126 119 728 669 
Wes. Saee, “enesae...  Saenea 91 _ ae a ae 





g Three ciphers missing. h Excludes 4,500 k.w. capacity operated in connection 
with company’s system, but not owned. 1! Includes 463 miles of high-voltage trans- 
mission lines in operation and 13 miles under construction. 


-S. W. P, & L--Ter. P. & L--Ft.W.P.&L 
1914. 1913. 1914. 1913. 1914. 1913. 

Electric customers_.....-.. 38,875 34,672 24,941 22,033 10,291 9,474 
Gas customers..........-. 13,137 De Se. ‘Ge casace weennd 
Water customers_......... 3,211 i pieia  hMthee . qmnicen  vidcinina 
Generating capacity (k.w.). 31,873 26,135 15,966 10,418 13,000 13,000 
do under construction 7,865 Bn) Tne ¢ BD -Senuike ameane 
Output (k. w.) 12 mos_x__-_-. 79,567 55,841 52, ‘931 21,549 61,348 29,578 


do gas 12 months.x__.. 399,765 309, '290 SU GEE. errata eonane 
Miles elec. dis. lines (overh’d) 816 697 516 488 198 135 
do  undergr’d conduit. 20 18 1 1 19 17 
High-power trans. lines__-_-. 380 219 295 198 0 4 
do under construction 23 83 21 . Sw 26 
Gas-holder capac. (cu. ft.)_.1,143,550 1,091,550 396,550 341,550 -..... -..... 
Miles street railway lines_-.- 5 i Vewiiee ' Cpabie,  Oeuend'” enecne 
Miles gas mains.........-. 200 179 112 Dt. -titmins aiemwe 


Miles water mains........- 45 45 
x Three ciphers (000) omitted. 


EARNINGS OF CONTROLLED COMPANIES YEARS ENDING DEC. 31. 
[Showing the earnings of all properties owned, irrespective of dates! of acquisition.] 


Gross Net (after Interest Dividends Balance, 

Earnings. Tazes). Charges. Paid. Surplus. 
Kansas Gas & 1914_.$1,163,349 $432,515 $182,425 (7)$105,000 $145,090 
Electric Co__..|1913.. 1,030,550 372,432 175,005 (7) 105,000 92,427 
Pacific Power &/1914_.$1,376,490 $716,655 $384,439 m$245,000 $87,216 

Light Co_..... 1913_. 1,288,059 624,385 341,656 242,500 40,2 
Portland Gas &/1914_.$1,284,926 $664,047 $274,691 $140,000 $249,356 
Coke Co...... 1913_. 1,280,916 655,249 249,137 111,841 294,271 
Southwest. Power/ 1914__$2,799,033 $659,380 $132,569 = -._... $526,811 
& Light Co____|1913_. 2,267,091 523,076 Sa aero 435,331 
Texas Power &/1914_.$1,605,078 $571,690 $234,297 $156,309 $181,084 
Light Co...... 1913__ 1,198,762 441,051 210,836 110,250 119,965 
Ft. Worth Power/1914.. $898,000 $483,842 $106,728 $66,733 $310,381 
& Light Co_._._.|1913.. 671,000 397,421 82,788 49,0 265,613 
m Includes in 1914 7% on Ist pref., $140, 000; and 7% on 2d pref., $105 ,000, 


against $140,000 and $102,500, respectively, in 1913. 
INCOME ACC’T, &c., OF AMER. POWER & LT. CO.—CALENDAR YEARS. 











1914. 1913. 

Gross income of Am. Power & Light Co..........-.-....-- $1,461,580 $1,135,251 
Net income of Amer. Power & Light Co_._.......-.-.-.--- $1,074,054 $808,730 
DRO COE Ge oi ccc ctstdbabcudakavhotsetnnhde 534,552 474,255 

Net income for year ending Dec. 31_............-.-.-.-- $539,502 $334,475 
Add combined net income of controlled cos. over (1) dividends, 

(2) deprec. res’ve ($185,908) and (3) $4,553 acc 

com. stk. not owned by Amer.Pow. & Lt. Co.......--.-. 44,160 191,185 

i OE RTE, (8 MPU ST OL ES eR $583,662 $525,660 
Less preferred stock dividends paid (6%)-........-..--..-..- $187,188 $187,188 
Less common stock dividends paid (4%)-_...-....-..---.---. 302,476 225,256 

Balance, combined surplus for calendar years..........-. $93,998 $113,216 


Total sur. of co. & prop. int. in tot. surp. of contr. cos. Dec. 31 $1, 325, 162 $1,020,157 
BALANCE SHEET OF AMERICAN POWER & LIGHT CO. DEC. 31. 











1914. 1913. 1914. 1913. 

Assets— $ $ Ltabdilities— - $ 
Stocks & bonds__.15,342,269 12,000,887 | Preferred stock... 3,119,800 3,119,800 
5-yr.6s8.W.U.Cor. 2,167,690 2,868,475| Common stock... 8,205,400 5,631,400 
Current accounts. 2 ‘610, 366 By 752, 441 10-yr. 6% g. notes 2,200,000 2,200,000 

Suspense ________ 2 | l-yr. Fg notes, 

Furn. & fixtures__ 5.785 5.196 Gt Ti nmeetane 3,000,000 
Note discount, &c. 54,734 86,673 current ihabiiities- *3, ‘308, 742 2,444,903 
nengenda 5,721 44,923 
Gurpees . ee 326 ,536 276 ‘698 
0 ee 20,186,199 16,717,724 Total _........ 20,186,199 16,717,724 


* Current liabilities as of Mar. i 1915 were 3, 307, 427. 
BALANCE SHEETS OF CONTROLLED COS. DEC. 31. 
—Kan. G. & E. Co— —Pac. P. & L. Co.— —Portland G. & C. Co.- 





1914. 1913. 1914. 1913. 1914. 1913. 
Assets— $ ~ = $ $ $ 
ae 7,602,522 7,359,898 16,223,943 15,920,121 10,960,958 10 ol, pony 
Securs. oth. cos_ "307.8 00 308,700 6,249 6.249 2:001 
Current assets 324,475 300,264 578,522 525,953 502° 179 305'314 
 .. .gdibbea’ Sheews wien 9° Sidbke “aden? ieee 
ne BORED asesh coches ectees ~ tek See 300,000 
Miscellaneous _ . 4,569 981 5,730 6,888 2,579 2,509 
Bond disc.&exp. 139,574 141,002 515,936 400,277 213,078 144,498 
>. 8,378,940 8,110,845 17,330,380 16,859,488 11,772,795 11,385,122 
Liabtlities— 
Pref. stock__.b1,500,000 1,500,000 42,000, pos 2,000,000 2,000,000 2,000,000 
Uh Xe ae ea eee 1,500 < Bie very 


ae Stk.oth.cos. 
nds ,332,000 3,210,000 47,001,000 


1 
Common stock 3,000,000 3,000,000 8'000'000 6,000, 
500 500 500 2 
——F liabil’ 4 a380,014 1 
Reserves 89, "305 


£5,888,000 5,492,000 
e402,590 339,069 


234,723 695,594 





peaces 84,542 21,596 23,154 376,443 433,760 
Surplus ....... 76,621 $1,080 111,690 108,475 105,162 119,693 
Total ....... 8,378,940 8,110,845 17,330,380 16,859,488 11,772,795 11,385,122 





a $189,208 of the current Mabilities is due Am. Pow. & Lt. Co., no notes or ac- 
counts payable being due Mar. 1 1915 other than current accounts. 
. Stock outstanding Mar. 1 1915, 


b $1,700,000 
e Includes $382,824 due Am. Pow. & Lt. Co. 
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d On Mar. 1 1915 there were outstanding $2,500,000 pref. stock and $7,166, ay GENERAL BALANCE SHEET DEC. 31. 
lst & Ref. M. 5% bonds; no notes or accounts payable other than current acc’ts 1914. 1913 1914 1913. 
e Current gh — f On Mar. 1 1915 there were outstanding $5,592,000 1st & Assets— 8 s . Ltabdttittes— s : s 
Ref. M. 5% bonds against $5,517,000 Dec. 31 1914. Canneries, fleet, &C. 5. 560, ,846 5. 5,844, 245 Stock ($7,500,000) 6.750.000 betty 4 
nventories __---_- 6,095 7 ,477| Bonds_-___....... ¢ ’ 
BALANCE ae S 48 OF DEC. 81 1914. P. QL. FLLW.P.eL, | surance fund in- Current indebt... 887,125 1,276,764 
‘nite -W.U.Co. 8.W.P.&L. Ter. P. &L. Ft.W.P.&L. vestment ______ 1,534,225 1,537,500|Insur. reserve fund 2,004,931 1,841,248 
puante $17,738,350 $6,264,895 a. receivable_ 92,516 153,762|Profit and loss... 1,085,858 641,217 
Securities of other companies... $6,798,482 $21,152,651 -__-- goa”) acta eee. a 
90,913 301,404 497,344 352,843] Tota  ss—_ 10,502,714 10,325,029 Total -......-- 10,502,714 10,325,029 
ee 0000 -------- = -------- | —V. 100, p. 400. 
58,491 2,267 SES00- ~ cuskuucd 
-------- 286,485 685,349 +: 90,562 | American-La France Fire Engine Co., Inc., Elmyra, N.Y. 
Tecessewdonesndcduocecce $7,447,886 $21,812,807 $18,952,435 $6,708,301 (Report for Fiscal Year ending Jan. 1 1915.) 
Becond preferred stock.22222222 72777772 *2'4a7!000 “ai'z7s000 22% | = Pres. J. R. Clarke, Elmyra, Feb. 4 1915, wrote in subst.: 
Common stock... ........-...-. $2,851,000 15,000,000 ,000,000 2,760,000 The total oom of invoiced sales or shipments for 1914 was $2, 425. 000, 
SE, Ges siincadccnakbthiscccsd Jgusaanin ,828,000 5,490,000 2,412,000 | a gain ps 1913 of $375,000. The net earnings were $350,645, an increase 
ttt Addins apeteinnmnte Ge) &knanece) 6 sgannpne:.i- eke of $112,4 
Current liabilities. ...........- 703 ,547 k846,050 m180,791 pi04,829 As an , ae of the steadily increasing shop efficiency of men, ma- 
Da. Saiwcind cd ctitiecdsess ee ee 166,361 104,759 | chinery and methods, it is interesting to note that the larger ae 
GU hb dntwhidinctdoecbabdion 223,307 126,757 115,283 226,713 more during the past year was with some 10% less men on the 
te ucér pay-roll than for the Ly bene your. Owing to its rapid increase 
NE a aaa caatadgeiietern $7,447,886 $21,812,807 $18,952,435 $6,708,301 volume of production, the bank the past year amounted to, 





@ Total auth. note issue, $15,000,000, of which $10,000,000 issued and the re- 
mainder subscribed ‘“‘firm.’’ Of the $10,000,000, $6,420,000 have been redeemed, 
leaving $3,580,000, and of these, $2,422,000 are owned by Am. Power & Lt. Co. 
h $544,932 of this due Am. Pow. & Lt. Co., no floating debt being due Mar. 1 1915 
other than current accounts in hands of public. k $576,000 due Southwestern 
Utilities Corp. and $257,652 due Am. Pow. & Lt. Co., no floating debt except cur- 
rent accounts being in hands of public Mar. 1 1915. m Current accounts only; no 
notes payable. mn On Mar. 1 1915 there were outstanding $1,825,000 pref. and 
$1,175,000 2d pref. stock. p Only current acc’ts Mar. 1 1915.—V. 100, p. 983. 


Bell Telephone Co. of Canada. 
(35th Annual Report—Year ending Dec. 31 1914.) 


The * aby signed by Pres. C. F. Sise and Vice-President 
Hon. Robert Mackay, at Montreal, Feb. 25, says in subst.: 


During the year 13,402 subscribers were added, the total number of 
telephones yf in use 237, . ‘The company owns and operates 
460 exchanges, an increase of 8; 4, '202 miles of wire were added to the long- 
distance system 4 1914; the long-distance lines now owned and operated 
comprise 75,371 miles of wire on 9,304 miles of poles and 3,913 miles of 
wire in underground and submarine cables. 

Two exchange buildings have been added to our real estate during the 
year and a large extension has been made to the Adelaide St. building at 

oronto and p made with the build on Ontario St., Montreal, on 
,000 has been expended during the year. 

The $3,387, O42 now shown as real estate on our books is represented b 
52 buildings, ‘valued at $2,636,672 and ag valued at $751,270, sieented 
in 38 cities and towns. The company has ements for exchange of 

usiness with 585 local organizations, serving over 72,762 subscribers. 

No stock was issued nor Soode sold during the year. 

From the surplus earnings of 1914, amounting to $210,838, $118,666 has 
been carried to reserves, and the balance, $92,172, to surplus account. 
The balance Ag surplus account to be carried to 1915 is $1, ,000. 

The war in Europe has naturally affected our business and 123 em- 
ployecs | have volunteered for the service of the Empire. Their positions 

kept open for them, and to those who have families and Pr ae 

d dent upon them, and not otherwise provided for, one-half of their 

salary will be continued and id. The board has also contributed, on 
of the company, $20,000 to the Canadian Patriotic Fund. 


REVENUE ACCOUNT. 














1914. 1913. 1912. 1911. 
Owned stations__--..-- 237 ,068 223 ,666 192,748 161,234 
Connecting, &c., sta’ns_ 73,072 65,562 55,337 ° 
Gross earnings-------- $9,599,027 $8,850,449 $7,638,304 $6,476,848 
Operation expense. ---- 456,045 $3,214,565 $2,647,863 
Current maintenance... 1,702,157 1,549,978 1,403,339; $4,819,033 
Depreciation... ~~ 2,010,000 1,680,000 1,535,000 
» aera 218,207 190,648 171,917 
RE dvidéntinetwen 561,780 421,735 282,091 231,979 
Total deductions.__.. $7,948,189 $7,056,926 $6,040,210 $5, ret ,012 
Net revenue.__...__-- $1,650,838 $1,793,523 $1,598,094 $1,4 25.836 
Div.(inel.Jan 1914) (8%) 1,440,000 1,289,790 1,148,961 1,000,000 
Surplus for year-_---- $210,838 $503,733 $449,133 $425,836 
BALANCE SHEET DECEMBER 31. 
1914. 1913. 1914. 1913. 
Assets— ~ $s Liabtlities— $ $ 
Real estate._..... 3,387,942 2,943,555/| Capital stock....18,000,000 18,000,000 
Telephone plant__31,205,640 28,707,246| Funded debt-_---- 11,149,000 11,149,000 
Furn.,tools&supp. 1,357,030 1,370,234| Accounts payable. 293,609 560,916 
CE 60s Pabst 1,512,539 1,457,416/ Accrued liabilities 500,878 489,520 
Bills and accounts Unearned revenue 34,144 20,897 
receivable ___.-_-. 837,082 2,768,534) Replace. & reserves 9,874,469 8,670,691 
Stocks and bonds. 2,551,867 2,551,867/| Surplus .....-.--- 1,000 ,000 907 ,828 
ee gnane, 100 39,798,852 Total .........40,852,100 39,798,852 





<a “100; p. 735 


Alaska Deckers’ Association, San Francisco. 
(22d Annual Report—Year ending Dec. 31 1914.) 


Pres. Henry F. Fortmann, San Francisco, Jan. 19 1915, 
wrote in substance: 


Pack.—The Association's pack of salmon for the season aggregated 
1,241,980 cases [against 1,504,415 cases in 1913]; salt salmon, 3,608 bbls. 
Markets.—Early in the year the salmon markets were satisfactory. The 
outbreak of the European war caused serious universal economic disturb- 
ances, and in consequence of these the carry-over of the 1914 salmon pack 
on the Pacific Coast is the largest in the history of the business. The 
canned salmon stocks in hands of the trade are light, and, with reasonable 
distribution, the carry-over should become greatly reduced before the 
1915 pack is ready for marketing 
Plants.—We operated 14 canneries in Alaska and one on Puget Sound. 
Current repairs, replacements and betterments to plants cost $299,863, 
and there was written off from plants on account of depreciation $132,385. 
sy L -- ~~ - value of plants is a: 219,596. 
as been expended for improvements and repairs to the 
fleet’ $160, 255, dh. there has been written off from fleet values for depre- 
ciation $169 327. Present appraised value of fleet, $1,341,250. We now 
own 9 — 12 barks, 1 beskentine, 3 schooners and 62 steamers and 
launches, a total of 87 vessels. 
Ex aqespenditures in Alaska.—Our policy of assisting in the development of 
has been continued, our expenditures for year exceeding $250,000. 
» Salmon Hatcheries.—Our salmon hatcheries li a during 1914 at 
Kariule 31,546,080 fry; at Fortmann, 8,700,000 fry. In Alaska the Gov- 
ernment continued operating large salmon ha Ans 
—$ bonds were'redemmed and canceled. 
Profits, &c.—The insurance fund has increased $163,683. The profits 
for 1914 were $789,689. Quarterly dividends of $1 50 per share were paid. 


RESULTS FOR CALENDAR YEARS. 





1914, 1913. 1912. 1911. 
Canneries operated. _. 1 1 
packed... _._-~~~ 1,241,980 1,504,415 1,202, 779 1,053,015 
wet ng ee ae : OL ats soar fio $551,049 217 317202 
Dividends (6%)------- “345'048 345,048 345,048 345,048 
Bal., sur. or def_____ sur$444,642 196.66 668 sur$27,783 286,850 
Total Surpies } am 31.. $1,085,858 216 “s 7/884 10,101 








4 one period, $745,006, with Gls oon pot og nerease this amount if desir- 
Since Nov. 1 1914 the loans have been steadily reduced, so that on Dec. 31 

1914 $115,000 had been paid, making the amount then outstanding $630,- 
000. Since Dec. 31 $60,000 additional mes een paid, so that at the date 
for = year 1914, the directors on 


of this report (Feb. =, the amount is $570 

In view of the satisfactory 
Jan. 29 1915 declared a dividend o 1% on the common stock, ‘pore 
Feb. 15 1915 to holders of record Feb. 1. [A second dividend of 
amount (1%) will be paid on May 15. Ea] The company has a large 
amount of work in hand and the outlook for future orders is promising. 


INCOME ACCOUNTS FOR PERIODS ENDING DEC. 31. 


Year end’g Dec.21'12to Year end’g Dec. 21 '12 to 

Dec. 31°14 Dec. 31°13 Dec. 31°14 Dec. 31°13 
Annual sales_..__ $2,525,000 $2,150,000) Pref. divs__(7)$140, = *(7.21)$144,200 
Net profits ._..__. $350,645 $243,763|Bal.,surp_. $210,645 $99,563 


The div. of 1% on common ened gam Feb. 15 1915 called for $14,500. 
* Pref. div. as above covers period from Dec. 20 1912 to Dec. 31 1913. 


BALANCE SHEET JAN. 1. 











1915. 1914. 1915. 1914, 

Assets— $ $ Liabilities— $ 3 
Real estate, bidgs., Preferred stock - ~~... 2,000,000 2,000,000 

machinery, &c__a2,637,309 2,595,604) Common stock----- 1,450,000 1 ~- ,000 
Capital stk.intreas. 55,094 52,325; Gen. Ist M. bonds... 51,325 2,325 
Inventory & supplies 826,271 884,284/ Accounts payable... 99,405 137 ,094 
Accounts receivable. 700,506 554,081) Notes payable------ 630,000 625,000 
Notes & war'ts, rec. 88,582 102,412/ Accrued bond inter- 
Prepaid int. &insur. 12,909 10,577 Gite Ges cdcwedins 770 785 
Cash in banks, &c.. 221,037 165,484; Surplus -.-....-..-. 310,208 99 ,563 

ee 4,541,708 4,364,767 Se 4,541,708 4,364,767 





a Real estate, buildings, &c., 
tools, fixtures, furniture, patterns, drawings, patents, 
and stocks of subsidiary company. —vV. 100, p. 1080, 


Central & South American Telegraph Co. 


(Report for Fiscal Year ending Dec. 31 1914.) 
RESULTS FOR CALENDAR YEARS. 


include real estate, buildings, machinery, 
4 good-will, &c., 











1914 1913. 1912. 1911. 
Regeipte Or from all sources $2,064,553 $1,555,936 $1,616,224 $1,646,931 
Oper. expenses & taxes. $593,575 $506. 259 $575, oss $586,229 
Maint, rep. steamer _-__ 52,256 34 55,044 
Cable repairs. ......... 50,894 ah 361 18, 500 42,184 
Mexican Government .- 1,898 ee ~L. eee 2 
ee ~ soca” sf mms 13,473 
Miscellaneous --------- 170 A) ie 
Dividends (6%)------- 574,260 574,260 574,260 574,260 
Surplus for the year_. $791,500 $264,382 $413,892 $374,445 
BALANCE SHEET DEC. 31. 
1914. 1913. 1914. 1913. 
Assets— $s Liabilities— $ $ . 
«nt eeeadiiiinds 9,648,915 9,614,379| Capital stock _... 9,571,000 9,571,000 
Construction acct. 2,621,074 2,621,164} January dividend-_ 143,565 143,565 
N. Y.-Colon dupli- Sundry creditors _ - 30,593 27,342 
cate cable .---- a = Fire insur. fund_-_ 16,300 12,791 
Reserve cable---- 127,472 102,589|Surplus revenue 
eee 394,041 177,543 mes. Shi. usde 4,077,692 3,286,192 
Investment securs. 332,527 328,670 
Sundry debtors,&éc 361,130 196,545 
Betas cancnine 13,839,150 13,040,890 Deoteh. <iscseus 13,839,150 13,040,890 








* Includes in 1914 reserve cable, $127,472, and N.Y.-Colon duplicate 
cable, $353,991.—V. 100, p. 1081. 


Arkansas Natural Gas Co. 
(Report for Fiscal Year ending Dec. 31 1914.) 


President J. C. Trees says in substance: 


General Results.—Beginning Jan. 1914 earnings showed a gratifying in- 
crease until the summer months, during which receipts were s sgn, under 
estimates, due to depression in the cotton business in the South, but the 
balance of the year has closed with the largest month’s earnings in the his- 
tory of the company up to that time, and the gross earnings for the year 
were practically up to estimates. 

Reserve Natural Gas Co.—In Aug. 1914 the Reserve Natural Gas Co. of 
Louisiana — Be poe by parties interested in the Arkansas Co. and 
several la 4 pg in the Louisiana field, to market gas from 
the large f cl s developed in Desoto Parish, La., during the past two years. 
A 16-inch pipe line i miles in length was constructed by that company toa 

int nee Oil City, La., where connection was made to the lines of the Ar- 

ansas Co. A contract was entered into between the Resorve Co. and this 
company for a supply of gas averaging about 11 million cu. ft. per day 
yearly, and greater quantites if needed. The delivery of gas under the con- 
tract was commenced Dec. 1 and has given us an ample supply for Little 
Rock and other markets, which during the past two months have experi- 
enced very cold weather, but with very satisfactory gas service, reflect 
the condition of an increase in receipts. It is believed that by this contract 
field operations and expenses incident to drilling will be reduced to a mini- 
mum. 

Consumers—New Wells, &c.—The increase in the number of consumers 
during the year was 1,149, and further increases are anticipated for 1915, 
which will result in a corresponding increase of earnings. uring the year 
three wells were completed in Louisiana, one of whichwas productive of oil 
and two were Sageoructies: : 2 were abandoned and 2 are now ae? The 
Arkansas Fuel completed one products oil ic 
County, Ohio, and 4 wells wae a led in Caddo Parish, La., of which 
were productive of oil and one was unproductive. With these new wells, 
which are now settled, we have a net daily producto of approximately 
140 barrels. The company now holds under 4,016 acres of gas and 
oil territory =, and Ohio, of which 4, / gh acres are operated, and 
in addition is operating 4,502 acres of devel oped bene ma! 256 acres 
of leaseholds in Arkansas, Louisiana and Ohio were surrend during the 
year. and 26,394 acres of new lesaeholds in eee ere . acauired. La, 

ond 16 oll wells f a system comprising es of pipe, gas Ww 
oil wells in Louisiana and Ohio. 
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INCOME ACCOUNT FOR YEARS ENDING DEC. 31. 




















1914. 1913. 1914. 1913. 
Ges MOR. ..scacducn —e Net earnings...--...-. $521,924 $537,540 
OR, G0s5 G018. teas 9,318 Bond interest. _.....-. $243,105 $243,405 
Other interest. --~---.- 77,726 71,032 
Gross earnings---.--. $951,595 $856,012! Field develop. work, 
Gas purchased -- --_ ~~. $120,840 adjust. & uncollec. 
Production expense... 96,701>$318,472 gas acc’ts chged. off 35,687 30,533 
Miscellaneous ------- 132,689 
WE dbebsdmendcocs 79,441 
EE ibm gdigwaraaneedl $429,671 $318,472| Total deductions_..$356,518 $344,970 
Net earnings. .---.-- $521,924 $537,540 | Balance, surplus----- $165,406 $192,570 
BALANCE SHEET DEC. 31. 
1914. 1913. Liabilities 1914. 1913. 
Assets— $ 3 (Concluded) — s $ 
Investment. ...-.- 11,567,640 11,600,172) Bonds outstanding 4,051,000 4,054,000 
0 ae 16,764 43,606/ Bills & accounts 
payable (net)_. 1,023,026 1,087,486 
EY cecnscaw 11,584,404 11,643,778 | Surplus -.......-. *10,378 2,292 
Liabilities— 
Capital stock.... 6,500,000 6,500,000| Total ......... 11,584,404 11,643,778 


* After deducting $157,321 depreciation.—V. 98, p. 915. 





GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Arkansas & Memphis Ry., Bridge & Terminal Co.—Bds. 
The Missouri P. 8. Commission on or about April 15 authorized the com- 
pany to issue $7,500,000 5% bonds. Compare V. 100, p. 1347, 138. 


Atlantic Coast Line RR.—Bonds Sold.—J. P. Morgan 


& Co. have purchased and will shortly offer $5,000,000 
General Unified M.4%s. The bonds were issued to 


reimburse the treasury for expenditures in connection with 
double tracking, re-alignment, grading, &c., during the past 
year. There are now $31,379,484 of the issue outstanding, 


Bond Payment.—The $340,500 Richmond & Petersburg Ist 
M. bonds due May 1, will be paid at maturity at the Mer- 
chants’ National Bank, Richmond, Va.—V. 100, p. 1078, 641 


Barcelona Traction, Light & Power Co.—New Finan- 
cing Plan.—The company has, it is stated, secured the con- 
sent of the British Treasury and the French Govt. to the 
underwriting of new securities by existing interests in the 
company, which will permit of the completion of the second 
unit of the company’s work at Barcelona. 


The plan involves the creation'of £4,000,000 7 %‘prior lien bonds, divided 
into ‘“‘A’’ and ‘‘B”’ series, both ranking as charges on the property and 
income of the company in priority to the existing 5% bonds. he bond- 
holders will vote on the matter in London on May 11. It is hoped that the 
plan will enable the company to enter the operating stage on a more sub- 
stantial basis.—V. 99, p. 1671. 


California-Western RR. & Navigation Co.—Bonds Sold. 
—About $350,000 of the $750,000 new Ist M. 20-year 6% 
bonds have already been sold. The $423,000 old bonds due 
Jan. 1 have been retired. 


The State Superintendent of Banks recently held that the new bonds 
are a proper investment for State savings b. s and trust companies, 
which have purchased a large amount of the bonds. When the entire issue 
is disposed of, the company will be free from floating debt. The repro- 
duction value of the property, fixed by the Commission's engineers, is 

1,724,900. The net earnings available for interest for the year ending 
une 30 1914 were $109,000. Compare V. 99, p. 1527. 


Cape Breton (N. 8.) Electric Co.—Div. Reduced. — 

A semi-annual dividend of 14 % has been declared on the $1,125,000 com. 
stock, together with the r ar half-yearly payment of 3% on the $234,000 
pref. stock, both payable May 1 to holders of record Apr. 22. This com- 
pares with 3% semi-annually in 1913 and 1914. 


Previous Dividend Record of Common Stock (Per Cent). 
1911. 1912 


134. °No ) 4& 1 ext iene. 
ov. e riy. 
—V. 100, p. 1078. ated 


Central Canada Ry.—Government Loan.—Press dis- 

poten state that the resolution providing for a Government 

oan of not over $2,000,000 to the company for the McLellan- 

- Peace River Crossing line was passed in the Alberta Legisla- 
ture on April 13 after several days’ debate. 


The passage of the resolution, it is stated, will mean immediate construc- 
tion of the line. ‘The Government already has authorization to borrow the 
money and the loan will be floated as soon as this can be conveniently 
arranged.—V. 97, p. 1583. 


Central of Georgia Ry.—New President of Subsidiary.— 
William H. Pleasants has been elected President of the Ocean Steamship 
Co. in place of Charles H. Markham, who was made Chairman of the 
, and the office of Vice-President and General Manager, which he has 

held for several years, was abolished.—V. 100, p. 1078, 228. 


Charlottesville (Va.) & Albemarle Ry.—Bonds Offered. 
—The Munsey Trust Co., Baltimore, offers at 96 and int. 
$350,000 ist M. 6% gold bonds, dated April 1 1915 and due 
April 1 1943. 


Authorized issue, $750,000; interest payable April 1 and Oct. 1 in Balti- 
more, Md.; denominations, $1, c*. Redeemable at 105 and int. at any 
interest period on 60 days’ notice. Company pays normal Federal inc. tax. 
Digest of Statement of Pres. Frederick C. Todd, March 16 1915. 
anized under the laws of Virginia and formed by an agreement of 
consolidation, dated Nov. 24 1913, between the Redland Power C ra- 
tion and the Charlottesville & Albemarle Ry. Co. The company should be 
considered as a lighting and power property with a short interurban railway 
as an unct. he railway runs between the town of University and the 
city of Charlottesville, Va., which accounts for its large earnings per mile 
of track; they being about the same as those of the street railway & orfolk, 
Va. Future increase in business will be largely on lighting and power lines. 
The bonds constitute an absolute first lien on all real and personal prop- 
erty now owned or hereafter acquired, including all plants, buildings and 
machinery, together with all rights, franchises, ordinances and privileges. 
Company has perpruel light and power franchises in both city and county, 
the railway franchises in the county are also etual, while that in the 
city expires in 1944. The franchises are satisfactory in form and contain 
no burdensome restrictions. 
Additional bonds may be issued only for improvements and extensions 
to the property, plant and equipment at the rate of not exceeding 85% of 
cost, and no additional bonds can be issued unless the earnings for the past 
12 months are equal to twice the interest charges on the bonds then out- 
standing and those proposed to be issued. A special depreciation and re- 
serve fund will be set aside monthly out of gross earnings for maintenance, 
lacements and renewals. 
he territory served is prosperous and gives promise of steady, perma- 
nent growth; present pepees about 14, Charlottesville is the 
centre of a fine agricultural section; it has excellent transportation facilities, 
isa distributing centre, and is not dependent on any one large industry, 
but a number of smaller size factories and mills, well diversified, in- 
cluding woolen, silk, flour and planing mills, cigar factories, &c. 





{Vou. 100. 
Capitalization— Auth. Awd A Auth. Ouitst’g. 
Common stock -..$500,000 $500, First mortgage 6% 
7% cum. pref.stk. 200,000 121,700} bonds -.____ _ $750,000 $350,000 


Earnings.—The period from the time the present owners took over the 
property to May 1914, was largely given over to rehabilitation and con- 
struction work. The mileage was extended, the entire railway system over- 
hauled, new prepayment cars ed, a new power house erected and the 
light and power facilities extended and improved. There has been spent 
on the property to date over $800,000, and the present owners have spent 
in rehabilitating the property over $350,000 in the last two years. 


ar + pmo. ent. Feb. 28— —8Mos. end. Feb. 28— 





915. ame Ss 1915. 1914. Inc. 
Gross earnings- ------- $95,315 $84,952 13.2% $65,623 $58,734 11.7 % 
Oper. expenses & taxes. 51,194 65,676 *22.0% 34,036 44.854 *24.2% 
Net _earnings-.....- $44,121 $19,276 128.8% $31,587 $13,880 127.8 
Other income-~..------ 1,064 4 * 872 . 883 - 





Net income, applicable 
to interest ........- $45,184 $19,280 134.7% $32,459 $14,763 119.9% 


Qoewies ratio... 53.6% 77.3% 52.0% 76.3% 
*Decrease 


During the construction period mentioned, the number of customers in- 
creased from 300 to 1,006. The light and power business is not more than 
50% developed so far in the territory covered, while the business offered 
in the county within reach of the power house is practically untouched. 
The present officers and managers own practically of the common stock 
and have had long experience in the operation of public utility properties. 


Chesapeake & Ohio Ry.—Contract Let.—The company 
has let a contract for the construction of a 28-mile section 
of the line to be built by Chesapeake & Ohio Northern RR. 


The line will extend from a point near South Portsmouth, Ky., to 
Columbus, O., 93 miles, at a connection with the Hocking Valley Ry. 
Compare V. 98, p. 1536, 1692.—V. 100, p. 641. 


Chicago & Eastern Illinois RR.—Foreclosure.—The 
Central Trust Co. of N. Y., as trustee of the purchase money 
mortgage of 1912 on the coal properties, on April 17 brought 
suit in the U. S. District Court for Northern Illinois to fore- 
close the same. 


No Negotiations.—General Counsel Hanson of the Chicago 
Milwaukee & St. Paul, is quoted: 


I know there are absolutely no negotiations pending for the purchase of 
the Chicago & Eastern Illinois, and, so far as I know, our company has 
no desire for that property. 


Committee for E. & T. H. Bondholders. 
See Evansville & Terre Haute RR. below.—V. 100, p. 1256, 1167. 


Chicago Rock Island & Pacific Ry.—Receivership.— 
Judge Carpenter in the U. S. District Court at Chicago on 
April 20, on application of the American Steel Foundries, 
which has a claim of $15,818 against the company, appointed 
ex-Secretary of War Jacob M. Dickinson and President 
H. U. Mudge receivers. Second V.-Pres. A. C. Ridgway 
and Gen. Atty. W. F. Dickinson stated to the Court that 
the company, believing it to be its duty to protect its prop- 
erty and business, and to treat the same as a trust fund for 
the security of its stockholders and creditors, consented 
to the receivership. 


Statement of Chairman T. M. Schumacher. 

The appointment of receivers upon the application of creditors was 
assented to by the President of the railroad because of the absolute inability 
to give assurances to creditors that their obligations would be met when due. 

Just previous to April 1, in order to meet requirements of $1,600,000 on 
that date, strenuous efforts were made to secure from various bankin 
institutions in New York a conaenty loan. This loan was finally comet 
at the last moment by the personal indorsement of 5 of the directors. It 
is apparent that the company cannot be expected to continue raising funds 
by such a method. 

It is necessary to obtain approximately $2,000,000 on May 1 and witha 
much less active and attractive collateral from a banker's candpons upon 
which to borrow. Furthermore, on July 1 an additional $2, ,000 will 
be necessary. The short-time loan of $2,500,000, due April 30, would 
only be renewed by the present holders upon absolute assurance from the 
board that its finances for the balance of the calendar year 1915 had been 
arranged. As such assurance could not be given it would have been neces- 
sary also to meet this $2,500,000 on April 30, making a requirement of 
$4,500,000 on that date. 

It is very essential for the proper development and economical operation 
of this paw that many grades should reduced, that a large amount 
of new steel rails should be immediately laid for the safety of both passenger 
and freight traffic and that 5,000 freight cars should be ordered. While 
car equipment notes could be issued for 80% of the cost of the freight cars, 
it would require $1,000,000 to supply the other 20%. 

A receivership at the present time is oo 2 to obtain the protection of 
the Court that the company’s physical condition and equipment may be 
improved, its temporary loans continued and an opportunity be given for 
working out a comprehensive and permanent plan for financing to preserve 
= the shareholders the valuable equity which it is believed there is in 

e property. 

Stockholders should not be confused nor led into the belief that this 
appointment of a receiver means any immediate foreclosure of the property 
or the immediate g of the stock. It oney means that the way is 
being prepares for the working out, as above outlined, of some comprehen- 
sive plan which will permit this property to — and expand on g sound 
lines to the ultimate benefit of the shareholders. 

[Current newspaper gossip is that the stock is likely to be assessed 

0 to 40% upon a reorganization.—Ed.] 


Statement of President Mudge. 

Receivership was the only alternative we had in the circumstances. Un- 
der it we will probably spend more money on the read than we did in the 
previous six months. e have an undue proportion of cars in bad order 
a fact which assisted in bringing on the crisis. With increasin general 
traffic in sight we will spend more money on equipment. I have absolutely 
declined to let the property run down at any time and am opposing it. 

No better selection than Judge Dickinson could have been made to repre- 
sent the Court in the receivership. He has the deciding vote, and I am 
sure that there will be no more drastic economy. Our purges is upbuild- 
ing, and when the stockholders realize this I am sure they will come forward 
with a plan of finance which will enable the road to rehabilitate itself out 
of the ss which is hovering on the threshold of the country. 

The receivership, I believe, will be of short duration, if the road is enabled 
to obtain its share of pee. The Rock Island is the largest railroad 
ever placed in the hands of receivers, and it is in better physical condition 
than any road ever was which was p in a similar predicament. 

The real underlying trouble with our road is the same as with all other 
roads—and they will all in time find themselves in our fix if this fundamental 
trouble is not eliminated. That trouble is the Government's attitude 
toward railroads. We must have higher rates and lower costs. 

I do not mean that the Atchison pe & Santa Fe, the Chicago Bur- 
lington & Quincy and such systems will reach the receivership stage in the 
immediate future, but under conditions which have obtained for many 
ee they could not survive—they must in time, under those conditions, 

ome insolvent. ay. however, there are signs that the public 
attitude is changing and the railroads may hope for fewer handicaps. 
ae the repressive Governmental measures of the last ten years, the 
Rock Island has done a little better than hold its own in gross ngs in 
comparison with other railroads; but its ratio of net to gross earnings shrank 
more than others because in its early days it did not spend enough money 
upon itself, and since I have been President money for that purpose has 
not been av ble because the financial organization of the company pre- 
vented the se of our ties. Our nded debt might have been 
greater with benefit to the road if the money had been 





put into the prop- 
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erty. In that case we would not be in receivership to-day. We are over- 
capitalized rather than undercapitalized. 

f I had my way about it, we would buy 5,000 standard, high-class box 
cars right now. Other classes of equipment are fairly adequate for the 
present. 


Pres. Mudge was further quoted as saying on Wednesday: 


The receivers, as agents of the Court, will be glad to listen to any plan 
the stockholders may advise for financing the road. I have no idea, how- 
ever, what scheme the stockholders can evolve to finance the Rock Island 
successfully without an assessment. The receivers have no option under the 
receivership but to go ahead and straighten out the road's affairs under 
direction of the Court. Personally, I cannot see any way of avoiding an 
assessment, but we would be grateful to any one who can point out a way 
to save the stockholders from paying their pro rata for rehabilitating the 
railroad’s treasury. 

Minority Stockholders’ Committee.—N . L. Amster, who was 
recently elected a director in behalf of the minority stockhold- 
ers, and who maintains that the receivership was unneces- 
sary, has formed a committee to protect their interests, 
consisting of: 

N. L. Amster (Chairman), Warren C. Crane, Alfred J. Keppelmann and 
Frank W. Bauder of New York; Edwin 8. Dickerson of Philadelphia; 
George G. Prentice, New Haven; Peter G. Ten Eyck, Albany; Nathaniel 


French, Davenport, Ia.; George Warren Smith, of Maine, and Courtlandt 
Linkroum, of New Jersey. 


Circular issued by Mr. Amster Wednesday says in subst: 


The extraordinary and unexpected action in procuring the appointment 
of receivers was taken without consulting the board. The a of your 

eat and solvent property into err. is a wanton betrayal of your 
nterests. Within the past 30 days 25% in_excess of the entire capital 
stock has been bougns and sold on the New York Stock Exchange. The 
transactions have all the ear-marks of a gigantic manipulative stock-jobbing 
scheme. The immediate purposes in erqeniing your committees are: (1) 
To apply for intervention in the suit, in which receivers have been ap- 
ointed; to endeavor, if advisable, to set aside the receivership, and to be 
poerd on any application for issue of receivers’ certificates. (2) To prevent 
the interference, through the receivership, with the prompt prosecution of 
the suit now pending against directors for the recovery of $7,500,000, 
claimed to have been diverted from the treasury. (3) To devise a plan for 
financing the requirements to the end that the receivership may be ter- 
minated and the property returned to the stockholders without the imposi- 
tion of an assessment. At the time of the appointment of the recelvers 
our chairman had practically arranged for financing $6,000,000, which, 
n the judgment of your committee, fully covered the financial needs of the 
company. [Persons identified with the Sheldon proxy committee deny 
that Mr. Amster prior to the receivership offered to furnish the money 
necessary to meet the company’s requirements.—Ed. 

Before leaving for Boston on Thursday night Mr. Amster is quoted as 
saying: ‘‘We will get the money. We have assurances that we can have 
$6,000,009 and more, only those who are putting up the money must 
be assured that it will be handled by a board that is not hostile. We will 
not ask for changes in the board but in the management.”’ 


Protective Committee.—A_ protective committee has been 
formed by Edward B. Smith & Co. for the Choctaw Okla- 
homa & Gulf and Choctaw & Memphis bonds, underlying 
liens of the system, consisting of— 


Effingham B. Morris, President of the Girard Trust Co., Philadelphia- 
C.8. W. Packard, Charles E. Ingersoll, a director of the Pennsylvania RR.: 
Thomas 8S. Gates and Edward B. Smith. 

Holders are requested to communicate with Edward B. Smith & Co., 
Broad and Chestnut streets, Philadelphia, or 37 Pine St., N. Y. Deposit 
of bonds has not been asked for, but if a depositary is considered necessary 
it will be the Girard Trust Co. 


Suggested Reduction of Board.—A. F. Van Hall, of H. F. 
Oyens & Co., Amsterdam, Chairman of the Dutch protective 
committee of stockholders, who, it is stated, represent about 
$8,600,000 stock held in Holland, has had printed in pamphlet 
form his remarks in favor of resolutions offered by him at the 
annual meeting held on April 12. 


Mr. Van Hall advocates the reduction of the board to not more than 
seven, and also an amendment of the by-laws so as to provide that the 
directors shall receive proper compensation, the amount to be fixed from 
time to time by the stockholders. He suggests that the directors report on 
the matter at the next prt meeting of stockholders to be held on Oct. 14 
1915.—V. 100, p. 1348, 1256. 


Cleveland Southwestern & Columbus Ry.—JFriended 
Bonds Sold.—Hayden, Miller & Co. have sold private at 
par and int. $200,000 underlying Cleveland & Elyria Elec- 
tric Ry. Ist M. bonds extended at 6% from May 1 1915 to 


Aug. 1 1920. 

Int. is payable quarterly (Feb., May, Aug. and Nov. 1) at the Citizens’ 
Savings & ‘Trust Co., Cleveland, trustee. Called at any interest date on 
30 days’ notice, as follows: Up to and including Nov. 1 1916, at 101; in 
1917 at 100%; 1918, 10044; 1919, 100%; thereafter at par and int. The 
extension is subject to the approval of the Ohio P. 8. Commission. 

Mortgage covers about 18 miles single track interurban electric railway 
between p nee Corners and centre of Elyria, part being on private right 
of way and the rest on the highway under grants from the County Com- 
missioners of ge eee 7 and Lorain counties and the city of Elyria. This 
mileage affords the Cleveland Southwestern & Columbus system, which 
operates about 210 miles of electric road between Cleveland and important 
suburban points southwest, the terminal stem over which is carried the 
largest part of its traffic between that city and the suburban communities. 
Upon this main terminal mileage the mortgage is followed by four junior 
mortgages, aggregatin $3,545.00, which are a first lien on various di- 
visions aggregating 136 miles. 

Gross Earnings of Southwestern System for Eleven Years. 
1904----8478.281 190 = eet 28,631] 1014 --1.200.988 





543 ,226|1908_.--. 775,737|1911-- 1,128,621/1914-.. 1,255,283 
1906.... 645,849|1909_-.- 900,944/19 


NG 12-_ 1;183/331 

Compare V: 100, p. 1348, 1167, 47 

Columbus Delaware & Marion Ry.—Receiver’s Certifi- 
cates.—The consolidated mortgage bondholders on April 16, 
after consultation with Judge Kinkead, selected a committee 
to report on June 4 on a plan for the future operation of 
the road and the advisability of ending the receivership, 
which has been in existence for six years, within a reason- 
able time, or of issuing $150,000 receiver’s certificates. 


The committee consists of R. W. Binghom. Louisville, E. Jones, 
Indianapolis; M. Hertenstein, Cincinnati; Earl H. Turner, Dayton, and 
J. J. Jennings, Columbus. Receiver West stated that there are claims 
aggregating about $150,000 which are superior to the consolidated M. 
bonds. It is considered likely that certificates will be issued. The re- 
come under the receivership have, it is stated, increased from about 
$308,000 to $480,000 a year.—V. 100, p. 1078. 

Denver & Rio Grande RR.—£zpress Service.— 

See Globe Express Co. under ‘‘Industrials.”—V. 100, p. 1348, 1078. 


Detroit United Ry.— New Offer.—The Street Ry. Com- 
mission of Detroit on April 20 made an amended offer to 
the company for its lines within the one-fare zone. The 
figures under the new offer are withheld pending action by 








the stockholders on April 28. 


The price offered is, however, known to be lower than the first offer of } 
the assumption of $24,900,000 funded debt for the city lines, and, it is 





thought probable, provides for the assumption of about $20,500,000 
bonds, which would exclude $4,400,000 b: on interurban lines outside 
of the one-fare zone. According to President James Couzens of the Com- 
mission, they never intended to pay the full sum of $24,900,000 for the 
properties, but merely set that figure as a maximum, and have now 
named a minimum figure.—V. 100, p. 1256, 1167. 


Duluth-Superior Traction Co.—Semi-Annual Div.— 
Referring to the dividend of 1% on the $3,500,000 common 


stock, payable July 1, President Goodrich says in substance: 
The d tors decided at a recent meeting that it would be unwise to 
continue the common stock on a 4% basis, and that the payment of divi- 
dends should be made semi-annually instead of ging f Under this 
— a semi-annual dividend of 1% was declared for the 6 months ended 
une 30 1915, payable July 1. Since the strike in 1912 the cash tion 
of the company has not been so strong as it should have been for the com- 
fortable operation of the jay ome & It was ho that the increased growth 
of business would gradually overtake the deficit in liquid assets as compared 
with current_ liabilities, but this has not been the case. See ‘‘ Annual 
Reports. Compare V. 100, p. 900, 812. 


East St. Louis & Suburban Co.—Dividend Reduced.— 
A quarterly dividend of 34 of 1% has been declared on the 
5% cum. preferred stock, payable May 1 to holders of record 
April 22, instead of the full regular disbursement of 14% 
as made from May 1916 to Feb. 1915 inclusive. 


The reduction in the rate has been made necessary by decreased earnings 
due to industrial depression in East St. Louis and ‘Kiton and increased 
interest charges on investments in power generating plants made to enable 
the company to handle the business, which, because of the industrial 
depression, has not materialized.—V. 100 p. 474. 


Erie RR.—Bonds Offered.—Drexel & Co. of Philadelphia 
and the Guaranty Trust Co. of New York offer at 10334 and 
interest, by advertisement on another page, the unsold por- 
tion of $6,000,000 Genesee River RR. first (closed) mort- 
gage 6% sinking fund gold bonds of 1907, due July 1 1957. 
The bonds are now a direct obligation of the Erie RR., the 
merger of the Genesee River RR. with the Erie RR. having 
been completed March 15 1915 and the bonds assumed by 
the latter. The issue was fully described in the ‘‘Chronicle’”’ 
of Mar. 20, page 981.—V. 100, p. 1341, 1167. 


Evansville & Terre Haute RR.—Notice to Bondholders— 
Additional Committeeman.—The protective committee 
for the First Gen. M. 5% bonds, (Frederick J. Lisman, 
Chairman), by advertisement on another page, urges the 
immediate deposit of the bonds with the depositary, the 
Farmers’ Loan & Trust Co. Ellis W. Gladwin, Vice-Pres. 
and Sec. Home Life Insurance Co., has been added to the 
committee. The committee says in substance: 


Attempts are being made in the pending litigation to create, upon the 
qropetty covered by the mortgage, liens having priority over said mortgage. 

he committee will loan to depositors who request it, on the security of the 
bonds and coupons deposited, the amount of their coupons due April 1. 
The committee has been organized solely to protect the holders of bonds 
of this issue and represents no conflicting interests. 

(The committee consists of Frederick J. Lisman (Chairman), Ellis W. 
Gladwin, Vice-Pres. & Sec. Home Life Insurance Co.; Augustus V. Heely, 
Vice-Pres. Farmers’ Loan & Trust Co., and A. 8S. Wing, Pres. Provident 
Life & Trust Co., Philadelphia. Geller, Rolston & Horan, counsel, 22 Ex- 
change Place, N. Y.; Graham Adams, Sec., 30 Broad St.; depositary, 
Farmers’ Loan & Trust Co., N. Y. Compare V. 100, p. 1256. 


Flint & Pere Marquette RR.—WNotice to Bondholders.— 
See Pere Marquette RR. below.—V. 69, p. 1345. 


Idaho Traction Co.—Fare Increase.— 

The company has filed with the P. U. Commission of Idaho a new schedule 
of passenger rates. The new schedule asks for an increase from 2% to 
3 cts. a mile in the one-way rates and from 24 to 2% cts. a mile on the 
round-trip rates, on commutation rates from 14 to 1% cts. a mile and on 
school rates from 1 ct. to 14 cts. a mile. This would amount to an in- 
crease on a one-way ticket between Boise and Caldwell from 75 cts. to 85 
cts. and on a round-trip ticket from $1 25 to $1 45. 


Interborough-Metropolitan Co.—Readjustment —Preserk. 
Pref. to Receive Par In New 6% Non-Cumulative Pref. and 
Common an Equal Amount of Common of New Co. without 
Any Stated Par Value.—With a view to conforming the nomi- 
nal capital to the present condition of the company’s assets, 
and enabling the stockholders to participate in its recurring 
annual surplus profits, which under pesent conditions are 
not divisible, the directors yesterday decided to submit for 
consideration by the several interests in the company a plan 
for consolidation with the Finance & Holding Corporation, a 
small company organized with common stock without par 
value, under the laws of the State of New York. It is in- 
tended that the initial capital with which, as required by the 
consolidation statute, the consolidated company will carry 
on business, shall be fixed ‘‘well within the fair value of the 
net assets of the consolidated company.” 


Circular Issued by Directors. 

The large investment of the company in the Metrop9litan Street Ry. and 
the Metropolitan Securities Co., and the losses resulting from the bank- 
ruptcy and the liquidation of those two companies, are matters of general 
knowledge. It has not, however, been as generally realized that because 
of such shrinkage in capital assets the Interborough-Metropolitan Co. 
could not prudently make immediate distribution of its steadily accruing 
annual surplus profits. This condition has presented for consideration 
serious questions of law, for although in other jurisdictions it has been held 
that yearly profits may be divided ective of the shrinkage of capital 
assets, the question is still open in New York State, where judicial determi- 
nation should be had prior to any resumption of dividends, unless (a) the 
capital stock be reduced, which is impracticable in view of the preference 
as to assets, or (b) until accumulation of yearly profits should restore the 

ossible impairment of capital. The preferred stockholders, should the 
atter course me necessary, could receive no dividends until after the 
expiration of such period, and the common stockholders could receive none 
until after the expiration of the additional period necessary for the liquida- 
tion of the accumulated rights of the preferred stock in respect of passed 
dividends. Such a ene, which, even with respect to the pre- 
ferred stockholders would necessarily cover a long term of years, and with 
respect to the common stockholders a still further indefinite period of time, 
would seem unjust, in view of the fundamentally strong and improving 
condition of the company. 

Within the last three years the floating debt has been decreased from 
$9,041,520 to $3,000,000, and the latter amount has been funded on a ten- 
year basis. The earnings of the stocks of subsidiary companies have in- 
creased at a rate which, except for the legal difficulties above stated, would 
justify the distribution of a sum considerably in excess of the annual pre- 
ferred dividend requirements, though insufficient to pay up the accumlated 
arrears upon the pref. stock with the 5% int. annually accruing thereon. 

The plan now submitted as a remedy for this injustice to stockholders is 
the result of long and careful consideration by the d rs, after consul- 
tation with the principal stockholders, both preferred and common, and 
also with those largely concerned in the underlying securities, and it is the 
common judgment that the arrangement now proposed will inure to the 
direct advantage of the holders of securities of al lclasses. 
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New Securities to be Issued by Reorganized Company. 

The nominal = company is to be fixed at ap 
mately $50,000,000, ed as well within the intrinsic value of the net 
assets ed which stock is to be issued. Under the provisions of 
Section 19 of the New York Stock pine bier mae Law (added in 1912), this 
new capital will be represented by certificates of two classes: 
ew 6% non-cumulative preferred stock, with full preference as to 
assets, to be maven ta 0 soeren. & Sve $ to the present culstending 5% 
cumulative stock ($45,740,000). e increase to 6% non-cum. di dend 
is proposed in view of the surrender of all right to receive accumulations 
upon the present 5% cum. pref. stock; although the principal consideration 

to the preferred stockholders will be the advantage of immediately 
recei dividends, which, for the reasons stated, is not now practicable. 

(2) New common stock to be issued in shares without par value in number 
oan to the number of the present common shares (932,621.92 shares of 

. This adoption of the method provided under Section 19 
of the New York Stock Corporation Law, however, will in no wise affect 
the intrinsic value of the new common stock, which will be entitled to par- 
ticipate in the profits and assets of the consolidated company precisely to 
the same extent as tho a par value. 

The advantages inuring to class of stock upon the consummation 
of the plan will manifest. The consolidated company will be in 
sion of stocks and securities the probable earnings of which, in the ju: ent 
of the directors, will be sufficient to pay 6% upon the par value of the new 

referred stock—which dividend may paid without delay—and also to 
eave a further sum for the benefit of the common stock. It is the general 
opinion also that when the common stock is relieved, as now contemplated, 
from the burden of the accumulations upon the existing preferred stock, and 
the danger of further similar accumulations is removed, the common stock 
will have immediately a substantial value, and also will be placed in a situ- 
ation to Fmt goed in a distribution of available surplus earnings. 

The ectors are of opinion also that such a wholesome readjustment of 
capitalization in accordance with the actual facts, permitting as it does a 
demonstration of the intrinsic financial strength of the consolidated com- 
pany, must redound to the benefit of all-underlying securities. While the 
advantages of the plan are manifest, it is not the intention of either the 
proxy committee of the Interborough-Metropolitan preferred stock or the 
vot trustees of the common stock to vote therefor until general consent 
shall have been obtained, at least from the holders of the preferred shares. 
It is intended that, if approved, the plan shall be carried out, without the 
intervention of any syndicate or bankers and without peymens of com- 
missions or any unnecessary expense.—V. 100, p. 1348, 555. 


Lewiston-Clarkston Transit Co., Idaho.—Opened.— 
Electric service between Lewiston and Clarkston will be 
inaugurated on May 3, the date of the celebration of the 
opening of The Dalles-Celilo canal. 

Three modern cars of 35-passenger capacity each will be received by the 


m 
company for the present trackage, and a 20-minute service between Lewis- 
ton Union Passenger Station and Main St. in Clarkston will be maintained. 


Lexington & Eastern Ry.—Bonds Sold.—Kissel, Kinni- 
cutt & Co. and Kean, Taylor & Co. announce that they have 
an from J. P. Morgan & Co. about $2,500,000 Ist 

. 50-year 5% guaranteed bonds, being the unsold balance 
of the $7,500,000 which were recently offered. Compare 
V. 100, p. 901, 733. 


London & Port Stanley Ry.—First Toronto Hydro-Radial. 
—It is announced that the official opening of the road, which 
will be the first ‘‘hydro-radial”’ in operation in Ontario, will 
take place on July 12.—V. 95, p. 1608. 


Los Angeles Ry. Corp.—Decision.— 

The District Court of Appes s in Los Angeles on April 6 handed down a 
decision eng the t of the company to charge 10-cent fares from 
the city to Eagle Rock, Glassel and other points in that district. The suit 
was brought under the old public utilities Act of 1878, which provides for 
a penalty against any street railway where an overcharge is demanded. 
The Court holds that the section was repealed in 1911 by the later public 
utilities Act.—V. 100, p. 1348, 942. 


Louisville & Nashville RR.—Decision.— 


See Western Union Telegraph Co. under ‘‘Industrials.’-—V. 100, p. 
1078, 901. 


Manistee & North Eastern RR.—Larnings.— 


Calendar Gross Net (after Interest Hire of Balance, 

Year— Earnings. Tazes). harges. Equipment. for Year. 
IEE akeneaee $533 458 $77,252 $70,425 Cr.$13,505 $20 ,332 
107 a5 ggon ee 107,621 72,094 Cr.1,358 36,885 
—V.99,p ° 


Millstone & New Brunswick RR.—Auction Sale.— 
The property will be sold at auction on May 19. Compare V. 100, p. 1168, 
Missouri Kansas & Texas Ry.—Deposits.—It was un- 
officially reported on Thursday that the holders of about 
85% of the $19,000,000 2-year 5% secured gold notes, due 
May 1, had deposited the same with the Central Trust Co. 
under the plan referred to last week (page 1348), providing 
for the extension of the notes for one year at 6%. The time 
to deposit expires on Monday next.—V. 100, p. 1348, 1257. 
New Orleans Great Northern RR.—New Vice-President. 
William E. Farris, who has been for some years associated with the 
management of the Buffalo & Susquehanna RR. and Ry. companies, was 


recently elected Vice-President of the company, in charge of operations, 
with offices at New Orleans, La.—V. 99, p. 1828. 


New York Central RR.—Authorized—Time to Exchange 
Fractional Warrants Extended.—The stockholders on Apr. 20 
authorized the issue of $100,000,000 convertible bonds and a 
corresponding increase in the capital stock, to be used for 
the conversion of the bonds so far as required, and the lease 
of the Ottawa & New York Ry. and St. Lawrence & Adiron- 
dack Ry. Compare V. 100, p. 813. 

The directors have extended from Apr. 23 to Apr. 27 the time within 
which stockholders may surrender fractional warrants in aggregate of $100 
or more ian exchange for full warrants evidencing their rights to subscribe 
for the 20-year 6% convertible gold debenture bonds under the terms of the 
letter to stockholders dated Feb. 23 1915. After that date, all fractional 
warrants will be void. Compare V. 100, p. 902. 

he Illinois and Ohio P. 8. Commissions have approved the new bond 
issue.—V. 100, p. 1349, 1258. 

New York New Haven & Hartford RR.—WNotes Sold.— 
The $27,000,000 1-year 5% collateral gold notes offered by 
the bankers, J.P. Morgan & Co., First National Bank and 
the National City Bank, New York, and Kidder, Peabody & 
Co. and Lee, Higginson & Co., Boston, have all been sold. 
The advertisement offering the notes is, however, given for 
record purposes on another page.—V. 100, p. 1349, 1168. 


Oakland Antioch & East. Ry.—New Directors.—Earns. 
e number o rectors having been increased to 11, the follow ew 
directors have been elected: soutea 
New directors elected: Jesse W. Lilienthal, President United RRs. of 
San Francisco; C. Osgood Hooker of the Spring Valley Water Co.; F. H. 
Beaver, Vice-Pres. of the California Cotton Mills Co.; A. Haas of the 
Bankers’ Investment Co., and H. A. Lardner, manager J. G. White 
Saginouing Corporation. 
ld_directors re-elected: Walter Arnstein, H. C. Breeden, 8. L. Naph- 
taly, John I. Walter, Henry T. Scott and H. A. Mitchell. 





The gross earnings for 1914 were $542,181 and the net income $147,623. 
The floods, it is stated, practi eliminated 6 weeks’ een a the 
destruction of the ferryboat by caused considerable loss, as well 
Pon Tb and Saha increases over last op bot t $1 000, "$7 000 

an., Feb. an Ww ear of abou 
and $10,000 to $12,000, respectively.—V. 100, p. 1079. 902. 


Oakwood Street Ry., Dayton, O.—Change in Control.— 

coun tote net get my $200,000 of the $500,000 outstanding stock 

A ransaction inv : of the , ’ 
wane we held by the heirs of the late Atlas L. Stout. ” 


Ogden Logan & Idaho RR.—Opened.— 

The celebration was held on April 17 of the opening several weeks previous 
St igo ty operation between Welavillo, Uiahr os tbe Sout via Logan to 
uous line in o on betw e, ,on the south, : 
Pres ton, Idaho.—V. 100, p. 902, 309. 


Pacific Gas & Electric Co.—£arnings.— 


Gross Net (after Bond Int., Pref. Divs. Bal. for 


— Earnings. Tazes). Disct.,&c. ( £3 Com., &c. 
| ae $16,912,687 $8,306,582 $4,660,917 $614,983 $3,030,682 
a 15,869,006 6,871,130 4,148,086. 600,000 2, ,044 

Pref. divs. as above include 1914 $600,000 on the old pref. (now 2d 


ae stock) and $14,983 on the new Ist pref. stock. 913 common 


ividends amounting to $398,848 (114%) were paid, Saeiee $1,724,196. 

Dividend Prospects.—As Prest. Dunn announced at the 
annual meeting last week that action would be taken by 
May 1 on the question of resuming common stock dividends, 
it is considered likely, in view of the favorable earnings 
statement for the 3 months ending March 31 that the direc- 
tors will make a declaration on the stock when they meet 
on April 30 to declare the regular quarterly disbursements 
on the preferred stock. 


There appears to be a general belief that a stock dividend of 4% (equal 
epproximately to 2% in cash, as the stock has recently been quo at 
around 50) will be announced for the first 6 months, and that in su uent 
quarters of the year 2 quarterly dividends of 1% each in cash will be paid, 
making 4% for the year. 


Authorized.—The Calif. RR. Commission on April 16 
authorized the company to issue $367,000 general and re- 
funding Mortgage gold bonds. 

The bonds are a part of the $4,586,661 authorized by the Commission on 


June 1 1914, to enable the company to e and refund obligations in- 
curred and for other corporate purposes.—V. 100, p. 1350, 1259. 


Pere Marquette RR.—WNotice to Bondholders.—Mait- 
land, Coppell & Co. notify holders of Flint & Pere 
Marquette Ist M. 6s and 4s, due 1920, Consolidated M. 5s 
due 1939 and Port Huron Div. lst M. 5s due1939,as follows: 


We have recently been in consultation with the committee formed for 
the protection of the Pere Marquette underly: issues of bonds, and now 
feel justified in depositing the large amounts of bonds which we own and 
represent. We are accordingl oing so, and recommend similar action 
by those who so far have consulted with us. It is our view that ge 4 
of action is most desirable. The committee has added R. Walter Leig 
e + ene AY membership. 1072, 1460, 1609.— 

Jy. 100, p. 


Pittsburgh McKeesport & Westmoreland Ry.—Receiv- 
er’s Sale-—The road will be sold at receiver’s sale at Pitts- 
burgh on May 18. Upset price, $95,000.—V. 99, p. 467. 


Portland (Ore.) Railway, Light & Power Co.—New 
Notes Offered—Option of Exchange.—E. W. Clark & Co. of 
Philadelphia, &c., having sold or exchanged for maturing 
notes over $4,500,000 of the new issue of $5,000,000 two-year 
gold coupon notes, dated May 1, offer the unsold balance, at 
98 and interest, by advertisement on another page. Holders 
of the one-year gold notes, Series D, due May 1, are also 
offered the privilege of exchanging the same to the extent 
to which unsold notes remain available for the new notes. 
Holders who make the exchange will receive $20 cash in 
respect of each $1,000 of notes exchanged. Compare item in 
last week’s “‘Chronicle,” page 1350, and map in “Electric 


Railway Section,’ page 109. 

Holders desiring te avail themselves of this offer should deposit their 
notes with the bankers. The May 1 coupon should be detached and collec- 
ted in the usual manner at maturity. 


Compare V. 98, p. 


The bankers offer to purchase at par such of the old notes as are presented 
for payment at the Guaranty Trust Co. of N. Y. on or after May 1.— 
V. 100, p. 1350, 749. 

Rutland RR.—Report.—For calendar years : 

Calendar Operating Net (after Other Fized Balance, 

Year— Revenues. Tazes). Income. Charges. Surplus. 
SEEG sodanaeuane $3,526,095 $592,446 $165,703 $554,141 $204,008 
1913 __._....-.. 3,759,598 664,089 160,452 554,134 270,407 


The surpluses in both years were used for add'ns & impts.—V. 100, p.475. 


Sierra Ry. of California.—/Fined.— 

Judge Dooling in the Federal Court on April 15 imposed a fine of $2,500 
on the company in connection with the indictment handed down on Jan. 8 
on the charge of accepting notes from the Standard Lumber Co. for freight 
qparges and compelling other lumber concerns to pay cash. Compare 

£ » Dp. 643. 
South Buffalo Ry.—Restored as Common Carrier.— 

The I. 8. Commerce Commission, which on April 1 1914 directed the 
breaking of through tariffs and joint arrangements with industrial roads, 
holding that they were merely plant facilities, has restored the company, 
which is controlled by the Lackawanna Steel Co. and a number of other 
steel industrial roads to the status of common carrier by allowing them to 
resume through route and joint-rate arrangements with trunk lines. The 
lines are the Union RR., owned by the Carnegie Steel Co.; the Newburgh 
& South Shore, owned by the American Steel & Wire Co.; the Lake Ter- 
minal, owned by the National Tube Co.; the South Buffalo Co., and the 
Monongahela Connecting, owned by the Jones & Laughlin Steel Co. 

The lines will not receive as large divisions in the future as previous to 
April Ist 1914. Under the old tariffs they received 25% of the rate if it 
was 40 cents a ton or less; and if more than that, then fo cents a ton on 
inbound raw material and 15 cents a ton on outbound finished products. 
The new tariffs, effective April 16, allow the South Buffalo and the other 
industrial roads restored, with one exception, 10 cents a ton, reg ess 
of the rate. The company contended that its line not only served the 
Lackawanna Steel Co. but also the Susquehanna furnaces of the Rogers- 
Brown Co.; the plant of the Seneca Iron & Steel Co., the Corrugated Bar 
Co. and other large industries.—V. 99, p. 1675. 


Southwestern Utilities Co., Blytheville, Ark.—WStock. 
This company on or about April 7 increased its capital stock from 
$425,000 to $800,000.—V. 99, p. 474. 


Tampa (Fla.) Electric Co.—Zarnings.— 


Calendar Gross Net Interest Sinking Dividends Balance, 

Year— Earnings. Earnings. Charges. Fd., &c. Paid. papas: 
ies weverg deka $981,000 $460,922 $45,470 $9,018 $252,450 $153,984 
1913 a-s-* ion 378,441 46,428 10,731 215,045 106,237 
ame + De . 


Toledo Railways & Light Co.—New Franchise Commit- 
tee.—The City Council on April 12 adopted a resolution 
under which the old franchise committee was discharged 
' and a new committee appointed. 
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The resolution provides that all of the members of the new committee 
shall be members of the Council and that 4 members of the old committee 
be members of the new one. his eliminates Mayor Keller and City 
Solicitor Thurstin, who were members of the old committee. The new 
committee consists of President Hassenzahl and 6 Councilmen, 4 of whom 
were members of the former committee. It was stated that the other two 
members of the old committee had not co-operated with the Council mem- 
bers in endeavoring to reach an agreement on the franchise question and 
that they were apparently unwilling to do so. 

Chairman Henry L. Doherty on April 8 expressed his opinion to the 
Citizens’ Franchise Association that it will be necessary to raise among 
Toledo people the money, about $1,500,000, that will be required for im- 
provements. The Central Labor Union has adopted a resolution asking 
the legislative committee of that organization to investigate the cause of 
delay on the two ordinances before the Council providing for $8,000,000 
bonds to purchase the property.—V. 99, p. 818. 


28th & 29th Sts. Crosstown RR., N. Y.—Disiribution.— 

Holders of certificates of deposit of the Central Trust Co. for lst M. 5% 
bonds dated Oct. 1, 1896 and maturing Oct. 1, 1996 have been notified that 
the bondholders’ committee en by agreement dated July 22 1908, 
have declared a dividend of $90 per $1,000 bond, payable to all holders 
of certificates of deposit on production of such certificate to the Trust Co. 
on and after April 23 1915. Committee: John W. Hamer, W. C. Heppen- 
heimer, rr’ : erritt Taylor, Horace A. Doan and Charles E. Loxley.—V. 
98, p. 14 


Twin City Rapid Transit Co.—Franchise.— 

The Minnesota Legislature last week passed the bill which will enable the 
Minneapolis Street Ry. to agree with the City Council on a renewal of its 
franchises, which must, however, be submitted to a referendum vote of the 
electors.—V. 100, p. 728, 399. 


United Railways Co., St. Louis.—Authorized.—The 
Missouri P. S. Commission has authorized the issuance of 
$500,000 4% bonds due July 1 1934, to refund $500,000 
Southern Railways 6s maturing May 1.—V. 100, p. 807, 643. 

Wabash RR—U pset Price Reduced—Judge Adams in the 
U. S. District Court at St. Louis, Mo., on Thursday, on 
application of various interests,reduced the minimum price 
at which the road can be sold from $34,000,000 to $21,- 
000,000 The receivers state in the petition that the holders 
of $15,600,000 receivers’ certificates due Aug. 1 have de- 
clined to extend the certificates and will demand payment 
at maturity. The formulation of reorganization plans is 
said to be progressing favorably.—V. 100, p. 1350, 903. 

Washington-Virginia Ry.—Dividends.—A dividend of 
1% has been declared on the $1,378,300 common stock, along 
with the usual semi-annual payment of 244% on the $1,000,- 
000 pref. stock, both payable May 1 to holders of record 
Apr. 19. In Nov. ’141% was also paid and in May ’141%%. 

The company and its predecessor of the same name paid in 1913 and 1912 
4%; in Nov. 1911, 14%, and in Mar. 1911, 1%.—V. 99, p. 1301. 

West Jersey & Seashore RR.—Decision.—The New Jer- 
sey Court of Errors and Appeals on Apr. 22 affirmed the 
decision of the State Supreme Court which sustained the 
action of the P. U. Commission, the latter having in July 
1913 disapproved of the proposed lease to the Pennsylvania 
RR. for 999 years from July 1 1913.—V. 100, p. 1075, 473. 

York (Pa.) Railways.—Acquisition.— 

The company has arranged to purchase the Merchants’ Electric Light, 
Heat & Power Co. of York, Pa. _It is proposed to consolidate the company 


with the Edison Light & Power Co., which is already owned by York 
ways.—V. 100, p. 231. 





INDUSTRIAL, GAS AND MISCELLANEOUS. 


Aetna Explosive Co., San Francisco.—Consolidation.— 

The company was incorporated in New York in Nov. 1914 as a con- 
solidation of the Giant and Keystone Powder companies. The authorized 
capitalization is $3,500,000 6% bonds, dated January 1 1915 and due 
in 1945, $5,500,000 cumulative preferred and $7,000,000 common stock. 
The entire common stock will be issued, $2,800,000 of the preferred and 
$2,225,000 bonds. The first dividend on the preferred stock has been 
declared for the 4 months’ ex beginning Dec. 1 1914 at the 7% per 
annum rate, and is payable April 25 to holders of record April 20. 


Alaska Packers’ Association.—Sale of Stock.— 

San Francisco advices state that F. B. Anderson, President of the Bank 
of California and trustee of the Sloss Securities Co., has negotiated the sale 
at par to large Eastern interests of about 8,000 shares of the stock. The 
block was, it is stated, made up of 5,640 shares owned by the Sloss family 
and about 2,500 owned by the Gerstle family. There are outstanding 
57,508 shares. Late advices from San Francisco say that the Armsby 
interests of that city and New York are the purchasers.—V. 100, p. 400. 


Amalgamated Copper Co.—Reported Plan.— 
See Anaconda Copper Mining Co. below.—V. 100, p. 1080, 735. 


American District Telegraph Co.—New Officers.— 

W. L. Jacoby was on April 13 elected President to succeed Newcomb 
Cariton, who resigned and was made Chairman of the Executive Com- 
mittee. Other officers are : Treas., Lewis Dresdner; Asst. Treas., Jos. W. 
Cogacty; sath. E. Y. Gallaher; Sec. and Asst. Aud., F. J, McLain. 
—vV. 100, p. ° 


American Express Co.—New Contract.-— 
See Globe Express Co. below.—V. 100, p. 644, 142. 


American Hide & Leather Co.—Earnings.— 


Months endi *Net Bond Sinking Int. Balance for 
. March eon Eernines. Interest. Fund. S.F. Bds. Period. 
rkendcneoona 1794 $73,335 500 $54,540 sur.$383,419 
101%. pte cia 147,245 78,975 37,500 48,900 def.18,130 

ne Months— 
1914-15 -.....- $1,348,236 $223,525 $112,500 $160,100 sur.$852,111 
1913-14 .....-. 652,536 241,425 112,500 142,200  sur.156,411 





*After cnarg lacements and renewals and interest on loans. Net 
assets March 31 1915, $10,062,595. Bonds in the hands of the 


current 

~ Tioodore 8. Haight and Treas. Geonpe A. Hill sav that the state- 
ment for the 3 and 9 months ending March 31 1915 has been Ya ire on 
the same accounting basis as the annual statement of June 914,and 


finished leatner has taken at the same prices.—V. 100, p. 311. 


American Locomotive Co.—Large Order.— 

Reference is made under Canadian Car & Foundry Co. to the reported 
participation to the extent of $10,000,000 in the ‘‘war order" received by 
that co. from the Russian Government. There are other reports that the 
orders received are much larger in amount. The company has not made 
any statement in regard to the matter, although it it admitted that an order 
of considerable size has been closed.—V. 99, p. 1216. 


American Public Utilities Co., Grand Rapids.—Zarns. 
The company, which is under the management of Kelsey Brewer & Co. 
of Grand Rapids, in a 16-page illustrated lar describing the properties, 
reports for the 8 months ending Feb. 28 1915: 
Pref. 


Gross Net’ Bond, &c., Balance, 


8 mos ond. Mar 1 1915.$1 080860 $806 965 $610.706 $156,560 $129,605 
mos. . ar. .$1, A ° , ’ ’ 
2'319'595 974.696 599.309 234.840 140/547 


Year end. June 30 1914. 
—V §100.8p. 903. 








American Round Bale Press Co.—Bankruptcy Sale.— 

Paul Jones, trustee in Derapecy on Apr. 21 sold the entire sopersy 

1 pace p< dae St., this city, to the bondholders for $210,000 — » 
a? . 5 


American Snuff Co.—Decrease of Stock.—The stock- 
holders will vote on May 4 on 


(1) Amending the company’s charter so that the authorized capital 
stock shall be $15,000,000, consist of $11,000,000 of general or common 
stock and $4,000,000 preferred s " 

(2) Decreasing the preferred stock by retiring.in accordance with New 
Jersey laws, $7,937,200 of said stock, which has been surrendered and 
canceled on the books of the company under the offer of exchange, dated 
January 19 1912, in accordance with the plan of disintegration of the 
American Tobacco Co. (V. 93, p. 1122-4.) 

(3) Further decreas said preferred stock by retiring $110,000 ad- 
ditional thereof purc for retirement at not above par. 

(4) Decreasing the common stock by retiring likewise $1,700 of said 
stock purchased in 1911 to make the outstandihg common capital stock 
$11,000,000 even.—V. 100, p. 810. 


American Woolen Co.—Large Order.— 

The company has, it is reported, received a total of $7,500,000 in war 
orders, chiefly from Great Britain, France and Russia. About 50% of the 
first orders received have, it is stated, been delivered. More orders are 
expected. The English Government, it is understood, will place a een pen dl 
order of some size with the company for clothing, materials to replace - 
re ators The goods are to be paid for as delivered.—¥. 100, 

ds ° . 


Anaconda Copper Mining Co.—Increase in Par.—The 
shareholders will vote on May 19 on increasing the par value 
of the stock from $25 to $50 and decreasing the number of 
shares from 6,000,000 to 3,000,000, leaving the same author- 
ized capitalization of $150,000,000. 


It is reported that the directors of the Amalgamated Copper Co. have un™ 
der consideration plans looking to the dissolution of that company and that 
the change in the par value of the Anaconda shares is made with the view 
to popularizing them with investors. 

Advices from Butte state that the company is cleaning up and unwater- 
ing the Lexington mine, formerly the property of La France Copper Co., 
preparatory to exploring and mining large zinc ore deposits in the property, 
and has also started work in the old Alice mines for the purpoes of mining 
its extensive zinc and silver ores, and that the indications are that the com- 
pany is going extensively into zinc mining.—V. 100, p. 1260, 735 


Arizona Power Co., Prescott, Ariz.—Sitock.— 

The Arizona Corporation Commission on or about April 7 authorized the 
company to sell $250,000 stock for the construction of a power plant and 
flume.—V. 86, p. 1045. 


Assets Realization Co.—Resulis for Calendar Years.— 


Dp. 





Calendar Net Transf. from Miscell. Interest, Written Balance, 
Year— Income. Res’veAccts. Expen. Disc’t, &c. Off. Deficit. 
1914__loss $114 211,972 $403,387 7 


185 $211,972 $403,387  -----... 729,544 
1913_-_profit 804,686_$1,338,586 280,324 940,050 $4,503,144 3,580,247 
—V. 100, p. 1351, 476. 


Associated Oil Co., California.— Appeal to Courts.— 

The company and the Associated Oil Pipe Line Co. on April 9 filed 
petitions in the Calif. Sapeene Court to test the validity of the recent 
order of the RR. Commission declaring the 2 companies and 3 other 
concerns public utilities and common carriers under the State law. 

Of the latter the Producers’ Transportation Co. was expected to file a 
like petition the Standard Oil Co. of Calif. filed its rates with the Com- 
mission some time ago under protests, while the General Pipe Line Co. 
also filed rates under protest witu the Commission on April 9. 

The Associated Pipe Line Co. alleges that one-half of its pipe line’s 
capacity of 38,000 barrels of oil per day is owned and used by the Southern 
Pacific Co. to transport fuel oil, and that if it became a common carrier 
inter-State commerce would be interfered with, as other oils would ob- 
struct the flow of the fuel oil. It would. it is stated, oe impracticable to 
carry all kinds of oils, as their different chemical compositions and or 
gravities would not mix and would cause havoc in the pipe. According to 
the San Francisco ‘‘Chronicle’’ the petition declares that the 50-cent 
alternative which would have to be paid for each barrel transported if it 
remains a pg ge concern, would be ruinous, would amount to more than 
the cost of the oil, and would mean a license fee of $6,953,000 per year. 
Both companies allege that they have never been common carriers, but 
have transported only their own oil, produced by themselyes.—V.100,p.1350. 


Atlantic City (N. J.) Electric Co.—Listed.— 

The Philadelphia Stock Exchange recently listed $811,000 additiona. 
First and aeenans M. sinking fund 5% gold bonds, due 1938, part of the 
roceeds being us to purchase and retire $10, New Jersey Hot Water 

eating Co. Ist M. 5% bonds, dated July 2 1906, and the remainder for 
improvements and additions. Total amount of said bonds not listed 
s1 784.0. Je ee mavens been redeemed and canceled by the sinking 
und.—V. 99, p. . 


Atlas Powder Co.—Circular.—A circular in regard to the 
meeting to be held to-day to vote on authorizing $5,500,000 
6% eum. pref. stock, says in substance: 


The authorization of the stock is desired to provide for such future financ* 
ing as may be necessary from time to time, and also the retirement of the 
outstanding $3,000,000 6% 10-year income bonds. 

An offer of an amount of the preferred stock about to be authorized will 
be made for which there will be accepted in payment on account the income 
bonds. An announcement will be made as soon as definite decision is made 
as to the terms upon which stock will be offered and the details of bond 
exchange determined. In the proposed amendment to the charter creating 
the preferred stock, safeguards are thrown around the further issue of stock, 
both as to dividends with relation to mine and the proportion of assets 
to outstanding stock. The replacement of the present ten-year income 
bonds with cumulative preferred stock will "Ag the security-holder a better 
form of ty and, it is believed, strengthen the financial position of the 
company and pave the way for expansion of its business.—V. 100 


Booth Fisheries Co., Chicago.—Listed.— 

The Chicago Stock Exchange has listed $1,000,000 additional debenture 
6s due 1926, making a total of $5,000,000. The company will next week 
apply to the New York Stock Exchange for authority to list its securities. 
—V. 100, p. 550, 558, 563. 


Buffalo (N. Y.) Gas Co.—Foreclosure Suit.— 
The New York Trust Co., as trustee, on a= 15 filed a suit in the U. 8S. 
District Court at Buffalo for the foreclosure of the mortgage.—V.99, p.1676 


Butte-N. Y. Copper Co.— Authorised ——-dubecript. Rights. 

The stockholders oa April 18 authorized the issue of J of ten-year 
lst M. convertible income bonds. Of the bonds, $150,000 will be issued 
for development work and to meet current debts. Hayden, Stone & Co. 
will und te the issue. Stockholders of record April 19 have the right 
to subscribe to the bonds on the basis of $100 in bonds for each 400 shares 
of stock. Stockholders also authorized the change in the par value of the 
stock from $5 to $1, and increase the capital stock to the extent of 
300,000 shares, par $1. Compare V. 100, p. 644. 


Butte & Superior Copper Co.—Directors.— 
F. L. Ames of Boston and ©. L. F. Robinson have been elected direc- 
tors.—V. 100, p. 814, 644. 


Cambria Steel Co.—Scrip Dividend.— 

The quarterly dividend of 14% has been declared, payable in 
scri rr ay pT of record April 20, the same as 3 and 6 months ago 
—vV. x" ; q 


Canadian Car & Foundry Co.—Large War Order.— 
Although there have been many exaggerated reports in the 


, p. 1260, 





newspapers of alleged ‘‘war orders’’ of great magnitude, the 
announcement that W. W. Butler, Senior Vice-President, who 
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has been abroad, has succeeded in obtaining a 
with the Russian Government for shrapnel an 
shells, is apparently based upon fact. 


Tne contract is said to amount to about $83 ,000 ,000, of which $21,724,000 
been sub-contracted among 37 steel and powder companies eU.S8. 
Negotiations are stated to be pending for four other sub-contracts, amount- 
ing = Fons S80. the remainder of the order to be filled by the Canadian 

ar oun oO. 

Contracts placed amount to $1,000,000 or more include: Barney & 
$1,500,000; R: Kee wane Machine Gon De sien th. * 56.000 000; 

-500 000; Recording & Comput e Co., Dayton, >., $6, x 

% Co per Co., Detroit, $2,400,000. ‘The three iarge 
$10,000,000 each are said to be in favor of the 
motive Co., Pressed Steel Car Co. and U.S. Oartridge Co. 
(the last-named controlled by the National Lead Co.). The total profit to 
the Canadian Co., according to newspaper reports, will be about $20,000,- 
000, but no figures are mentioned as to prospective profits of the American 
manufacturers. The company, it is said, has secured an option on future 
orders from the Russian Governmeat for war materials. Payments are, 
it is stated, to be made in cash from time to time. 

The ‘‘New York Times’’ says that it is also learned from authentic 
sources that the Russian Govt. recently placed a $15,000,000 contract for 
Sa ee A field and machine guns, with American mills. 
oe 4 , Dp. . . 


Casein Co. of America.—Zarnings.— 


contract 
howitzer 


Calendar alties,&c. _General Preferred Balance, 
Year— eceived. Expenses Dividends. Sur. or De 
| RS eee $10,126 -” Sara roar ss sur.$8 ,678 

| RET 38,912 S| Sesser ans Ry gi 
Se tiia paikne 36,357 36,306 (4%)$40,000 def.39 551 
General expenses include in 1913 accounts written off.—V. 98, p. 1688 


Chili Copper Co.—Bonds Sold.— 
ane Meyer Jr. & Co. and B. N. Baruch have purchased the remaining 
unsold portion (less than $1,500,000) of the issue of $15,000,000 7% 10-year 
«gold convertible bonds, and the greater part of the amount has oreest n 
placed. The bonds are dated May 1 1913 and mature May 1 1923, but 
are convertible at $25 per share at any time prior to maturity into an equal 
amount of common stock. Interest paya: le M. & N.; denominations 
$500 and $1,000. Guaranty Trust Co., N. Y., trustee. 


City Electric Co. of San Francisco.—Bonds Authorized. 
The Cal. RR. Commissioners on April 13 authorized the company to issue 
$426,000 Ist M. 30-yr. s. f. gold bonds, of which $250,000 may be issued 
at 84 and interest at present, the proceeds to be used to pay $85,785 due 
the Great Western Power Co. for materials and supplies and $125,215 to 
pay for costs of extensions and improvements. he Commission also 
authorized the company to amend the mortgage securing the bonds ($5,- 
000,000 auth. issue), so as to provide that one of the Piiectee changes 
after $3,000,000 bonds have been issued, the remaining $2,000,000 may be 
issued only up to 75% of the cost of extensions, &c.; and, further, that 
after deducting all operating expenses the earnings for 12 months within 
the 14 months next preceding the issue must be at least twice the aggregate 
interest charges on all obligations outstanding during 12 months’ — 
rH pe interest on the bonds about to be issued.—V. 100, p. 


Coast Valleys Gas & Electric Co., San Fran.—Bonds- 

The Cal. RR. Commission on or about April 16 authorized the company 
to issue $10,000 bonds for extensions near Kings City, and stated that it 
would reconsider the application to issue $100,000 bonds when the question 
of its liability as guarantor of $300,000 Monterey & Pacific Grove Ry. 
bonds has been determined.—V. 100, p. 229. 


Colorado Fuel & Iron Co.—Bonds Called.— 

Seven ($7,000) General M. Sinking Fund 6% bonds of the Colorado 
Fuel Co. have been drawn for payment (at 110 and interest) on May 1 at 
the Metropolitan Trust Co., this city.—V. 100, p. 736, 477. 


Commonwealth Edison Co., Chicago.— Subscriptions. 

It is announced that at the end of the first day on which the $8,000,000 
ist M. 5% bonds referred to last week were offfered, there were orders in 
hand well fn excess of $24,000,000, showing that the issue was over 3 times 
subscribed.—V. 100, p. 1351, 904. 


Connecticut River Power Co.—Authorized.— 

The New Hampshire P. 8. Commission has authorized the company to 
issue $236,000 5-year 6% notes, the value of the company’s property in that 
State. The whole amount applied for, $500,000, has been approved by the 
Vermont Commission. The notes are to be issued at not less than 95%, 
the proceeds to be used only to pay or refund the portion of the note issue of 
April 1 1910, which represents debt incurred in acquisitions or improve- 
ments in the State amounting to $204,158, and floating debt incurred for 
eas oe improvements in New Hampshire amounting to $20,043. 
oum'y « » Dd. 


Consol. Gas, Elec. Lt. & Power Co. of Baltimore.— 

The Maryland P. 8. Commission on April 10 adopted an order requiring 
the com any to restore the heating and illuminating values of gas that 
obtained prior to the rate reduction from 90 to 80 cts. on June 30 1913, or 
to reduce the price of gas 5 cts. per 1,000 cu. ft. The order is effective 
July 10.—V. 100, p. 814, 736. 


Coos Bay Lumber Co.—Mortgage.— 

The company with all of the other industries controlled by C. A. Smith, 
whose affairs were recently taken over by trustees, have joined in making 
a mortgage to secure a loan made by the Continental & Commercial Trust 
& Savings Bank of Chicago. The companies joining the Coos Bay Co., 
which is apparently now the parent company, are the C. A. Smith Fir Co., 
Interocean Transportation Co., C. A. Smith Timber Co., C. A. Smith 
Lumber & Mfg. Co. and Smith-Powers Logging Co. 
Smith Timber Co., V. 100, p. 1173. 


Corn Products Refining Co.—No Seitlement.— 
President Bedford on Monday said: ‘‘There has not been any settlement 


or suggestion of settlement on the part of the Government or the company 
of the present suit. After the bill was filed the company sold its interest 


Compare OC. A. 


in Penick & Ford Co., Ltd., manufacturers and dealers in molasses and other 
syrups. As they were made a party to the bill, the Government has agreed 
with them as to the consent decree, in other words, officially recognizing 


the separation,whichthas been a fact for more than a year past.”’ 


Earnings.—For Three Months ending March 31: 


Three Months ending Current Interest. Pref. Divs. Balance, 

March 31— Profits. Deprec’n,&c. (14%). Surplus. 

OD oi ilidatitt adie dae ine yw $1,197,368 $392,639 $372,836 $431,893 

a ae atin Ac oli taeda terns 1,071,058 315,972 375,000 380,086 
—V. 100, p. 1170, 1081. 


Wm.) Cramp & Sons Ship & Engine Building Co.— 
he company has paid off the remaining $1,200,000 6% 3-year notes due 
April 1 1916, which were redeemable at 101 and int.—V. 99, p. 897. 


Crucible Steel Co.—Report Denied.— 

The company terms as incorrect and unauthorized the report that, largely 
on account of large war orders, it had a net profit in December of $40,000, 
in January of $75,000, in February $125,000 and in March $250,000, and 
that earnings are running in April at a rate to insure $325,000 for the 
month. As an indication of the “big boom" to the company of the war 
orders, the unauthorized report stated that there was a net deficit after 
charges in Nov. 1914 of $20,000.—V. 99, p. 1834. 


Dedham (Mass.) Water Co.—Bonds Offered.— 

Albert Hale & Co., 35 Congress St., Boston, offer, at 101 and int., 
$113,000 Ist M. 20-year gold 5s, due May 1 1935, but callable as a whole 
at 103 on or after May 11920. The bonds will retire an equal amount of 
bonds and notes due May 1. 

This company supplies water to the inhabitants of the town of Dedham, 
a residential suburb of Boston, with a population of about 10,000. The 
plant was constructed in 1882 and for 30 years has paid regular dividends on 
the stock, mostly at the rate of 6% per annum. Capital stock is now 
$200,000. A circular shows: 

All the outstanding securities have been issued at par, for cash, in addition 
to which there has been spent on the property, from earnings, $95,316, 
making a total cash investment of $420,316. The new lst M. bond issue 





is limited to $200,000, of which the remaining $87,000 are to be issued only 
for new construction. 





1910. 1911. 1912. 1913. 1914. 
Gross income ....--...-.-- $52,682 $50,620 *$47,613 $53,297 $51,479 
Expenses and taxes___---- 19,713 17,974 24,371 19,768 23,021 
Net income......-.----- $32,969 $32,646 


$23,242 $33,511 $28,458 
5,650 


Interest on present bond issue 





In this year the water rates were lowered and in the same year there 
was included a portion of the coal bill of the previous year. 

Engineers’ reports show the physical condition of this property to be of 
a very high order and the water supply ample for future needs. Dedham 
adjoins the Metropolitan Water System, and in the event of its determining 
to enter this system it must take over the Pw of the Dedham Water Co. 
at a figure squcored by the Board of Gas & Electric Light Commissioners. 
It is believed that the most conservative estimate would place this figure 
well in excess of the amount of the bonded debt. 

Directors: Winslow Warren (Pres.), Clifton P. Baker (Treas. Lawrence 
Mfg. Co.), Arthur W. Hartt, Winthrop H. Wade, and Julius R. Wakefield 
(Vice-Pres. Old Colony Trust Co.). 


Dennison Mfg. Co.—Balance Sheet Dec. 31.— 
1914. 1913. 


1914. 1913. 








Assets— $ $ Liabilities— 
Real estate_.-.-- 864,282 745,268|Capital stock_-_-__4,847,910 4,654,990 
ND ccm ecin 20,418 18,385|Accts. payable... 345,038 232,273 
Good-will_-_-.-- 1,000 ,000 1,000 ,000 | Reserve for pur- 
Cash, securs., &c.1,812,877 1,781,678| chaselst pref_. 36,884 11,416 
Merchandise -.--1,035,298 971 Esty Surplus and sus- 
Machinery ------ 748,622 671,225] pense ........ 320,964 353,951 
Furn. & fixtures. 69,299 64,920 

OE. ckcusse 5,550,796 5,252,630] Total......-- 5,550,796 5,252,629 


The property has, it is announced, been turned over to the control of the 
employees under the profit-sharing Pe. by which they will operate the 
property. The present $4,500,000 8% cumulative pref. stock will be with- 
out voting power and an issue of industrial partnership stock amounting to 
$1,050,000 will be created and distributed to employees receiving $1,200 
annually and over. This stock will carry all the voting power when it 
reaches $1,000,000 in amount. About 200 of the 2,500 employees can now, 
it is os. ae owners of “industrial partnership’’ stock. 
in V. 94, p. > 


Dering Coal Co.—Foreclosure Sale.— 

The properties are advertised to be sold at foreclosure sale at Terre Haute, 
Ind., on May 21 under decree entered in the U. 8S. District Court for the 
District of Indiana on April 15.—V. 88, p. 1315. 


Dorchester Electric Co., Quebec.—Bondholders’ Comm. 

As the 90 days of grace allowed by the trust deed have elapsed, bond- 
holders have appointed a committee consisting of C. H. Branchaud, Dr. 
Milton Hersey and G. E. Tanguay (Quebec) to look after their interests. 
The committee have petitioned the trust company to put the company into 
liquidation forthwith. The ‘Financial Times’’ of Montreal says that it is 
understood that the majority of the bondholders favor an offer made by the 
Shawinigan Water & Power Co. for the company’s assets. 

Another proposition to take over the assets has, it is stated, been made 
by the Stadacona Hydraulic Co., but it is believed that the offer is not as 
favorably looked upon by the committee as that of the Shawinigan Co.— 
V. 99, p. 1751. 


Dow Chemical Co., Midland, Mich.—IJnterim Dividend. 

An extra interim dividend of 1% has been declared on the $1,500,000 
stock, payable Apr. 26 to holders of record Apr. 16. In the current fiscal 
year, which will end May 31, there was paid 1% in August, an interim 
dividend of 1% in Octo and in Nov. 1914 and 14% on Feb. 25 1915, 
and the present dividend of 1%, making 544%, with another quarterly 
disbursement to come in May. A director states that the May dividend 
will be 14%, Ey! 7% for the year. Prior to the present fiscal year 
rem, Atay 1911 to May 1914) 4% yearly (1% quar.) was paid.—V. 100, 
p. 401. 


See plan 


Duquesne Light Co., Pittsburgh.—VFirst Dividend.— 
An initial quarterly dividend of 13% % has been declared on the 7% cum. 
pref. stock, payable May 1 to holders of record April 1.—V. 100, p. 478, 401. 


Eastmans Limited.—Zarnings.—For calendar years: 


Calendar Net Trad- _ Other Income  Deprec'n Balance 
Year— ing Profits. Income. Taz, &c. written Off. Surplus. 

2014. 2. .nccccccans £53 583 £195 £6,553 £10,0 £37 ,225 

3915... 2c esecmanas 79,031 592 9 10,0 62,9 


6,656 " ¢ 
From the surpluses as above, £37,225 and £62,964 n 1914 and 1913, re- 
spectively, there were deducted dividends of 8%, calling for £37,596 in 
1914, against £37,679 in 1913; on the preference shares, and in 1914 £23,591 
(4%) on the ordinary. The balance carried forward Dec. 31 1914, after 
adding £55,256 brought forward from 1913, was £31,294.—V. 94, p. 701. 


Electrical Securities Corporation.—Bonds Called.— 
Sixty-five 3d series 30-year coll. trust 5% bonds, dated May 1 1905, for 
payment at 103 and int. on May 1 at Guaranty Trust Co.—V. 98, p. 1540. 


Elk Natural Gas Co., Pittsburgh.—Zarnings, &c.— 
Income Account from Oct. 1 1914 to Mar. 1 1915. 





melas. Of O08. .<cassascnsaed $179 ,497|Net earnings.........-.--.-- $61,442 
Operating expenses._..--- $117,1 Depreciation -.......--- «~-- $6,548 
DGG 2. ccnasnedacoesne 5| Dividends paid (8%)--.----- 24,000 
Bree UNUNEEGE. cctnscsnacne $61,442 Balance, surplus......--.. $30,894 


Balance Sheet, March 20 1915. 
Assets—(Total $367 ,705)— Liabilities—(Total $367 ,705)— 





Pipe lines, real estate, wells, Oapital stock......<...«. $300,000 
me, GO...akadasdhen BREE. DI RGM sc cudinacocsooccus 30,000 
Due from customers.-....-- 24\Accounts payable___....-. 1,061 
tS ESS SOS 13,832} Accrued bond interest_----. 750 
Eee 5,000 

i ee ie i 30.894 

Total dividends of 10% have been paid from Dec. 1 1914 to Mar. 31 1915, 


A dividend of 2% has been declared from March earnings, payable April 26 
to holders of record April 23. 

H. P. Taylor & Co. of Pittsburgh, N. Y., and Buffalo, who deal in the 
stock say : ‘‘We have been reliably informed that the company is about to 
close a very advantageous contract for a considerable amount of additional 
gas. This should increase the earaings and give the company a reserve 
supply of gas for the coming winter.’’—V. 100, p. 57. 


Equitable Office Bldg. Corp., N. Y.—Jncrease of Stock. 


The stockholders will vote on Apel 29 on (1) increasing the number of 
shares which may be issued from 80,000 to 106,000, the new shares to be 
preferred 6% cum. (par $100), and to be subject to such further terms and 
conditions as may be determined at the meeting, and (2) to iacrease the 
amount of stated capital from $400,000 to $3,000 ,000.—V. 98, p. 1848. 


Georges Creek Coal & Iron Co.—Distribution.— 

Stockholders on April 20 received checks at the rate of $2 83 per share 
for the fund, which amounted to about $90,000 and had been held back 
pending a court decision and had accrued to the company from the long- 
disputed claims of Tilly Allen and Morris Robinson, for which the State 
also put in a claim. The Court of a recently decided the money 
belonged to the shareholders as part of the company’s assets. The com- 
paay went into liquidation some years ago, but there was no legal claimant 
to which the liquidating committee could make settlement of the two 
accounts.—V. 90, p. 1298. 


Globe Express Co.—To Go Out of Business.— 

The company, which operates on over 2,840 miles of the Denver & Rio 
Grande and Western Pacific Ry., and whose $3,007,000 stock is all owned 
by the Denver & Rio Grande and Rio Grande Western, has decided to go 
out of business. ‘The business over the Denver & Rio Grande will be taken 
over May 1 by Wells, vores Co. The Western Pacific Ry. has announced 
that after May 1 express business on that road will be operated by the Amer- 
ican Express Co.,a contract to that effect paving been confirmed by the 
U. 8. Circuit Court on Apr. 12. The American ress Co. operates over 
the Union Pacific RR., which connects with the Western Pacific at Salt 


Lake City, thus giving a new through express connection to the coast. 
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Great Lakes Dredge & Dock Co.—Bal. Sheet Dec. 31. 
1914. 1913. 1914. 1913. 

Assets— Litabilities— 8 $3 

NG id, mab tlbiiais > a 5,832,872 Capital stock. .--.- 5,408,500 4,901,000 
Real est., &c.(cost). 78,041)5,143,458|Notes payable_._....  ------ 22,500 
Tools, equip., &c... 56,648 Accounts payable... 198,795 274,706 
Investments ......-. 2,000 42,000)Accrued wages----_ 27,502 73,231 
Giconadsaseoeen® 473,176 237,797|Reserve for Govern- 
Notes & accts. rec._1,061,156 1,214,468] ment income tax. . 519 5,009 
Unest. contracts.... 80,810 132,456/Surplus -....---.-- 2,178,660 1,659,527 
Miscellaneous - - - - - - 24,206 19,968 
Material & supplies. 165,067 145,826 

TEE cnsendvacxe 7,813,976 6,935,973} Total .......-..-.. 7,813,976 6,935.973 





The company during the year acquired by purchase the plant of the C. H. Starke 
Dredge & Dock Co. in Milwaukee, and issued $507,500 additional capital stock, 
it is reported, in connection with the matter.—V. 100, p. 736, 478. 


Great Lakes Towing Co., Cleveland.—Govt. Appeals.— 

U. 8. District Attorney Wertz on April 13 gave notice of appeal to the 
U. 8. Supreme Court from the decree of the U. 8. District Co pam 
the emmpany to operate under restrictions without being dissolved.-—V. 100, 
D. " 


Hawaiian Commercial & Sugar Co.—Farnings.— 


Calendar Profits on Dividends lance, Total 
Year— Sugar, &c. Paid. Surp. or Def. Surplus. 

Bi Aédsapetdine $1,347 ,368 $1,240,000 sur.$107 ,368 $610,894 

| ee ,419 960,000 def. 80,581 501,103 


913 
—V. 99, p. 1531. 


Holton Power Co., Holtville, Calif.—EFztension of Time. 

The California RR. Commission has granted the company an extension 
of time to Mar. 24 1916 within which to issue $200,000 6% lst and ref. M. 
gold bonds.—V. 99, p. 410. 


Houston Oil Co.—Timber Certificates Sold.—Alex. Brown 
& Sons of Baltimore, in conjunction with Ladenburg, Thal- 
mann & Co. of New York and Whitaker & Co. of St. Louis, 
Mo., have purchased the remainder of the issue of 6% timber 
certificates, amounting to about $1,700,000. This closes 
the issue and will make a total of $5,835,000 outstanding. 


The security for the mortgage, it is stated, is valued at over $26,500,000. 
Alex. Brown & Sons state that they have so arranged their purchase that 
either through obligation of the syndicate underwriters or by the deposit 
of cash with the trustee, the certificates are moved up to the position of 
a first and only mortgage on the property. The bankers expect to be able 
to offer the first lot of certificates at approximately 95 and int., although 
they have, it is stated, sold as high as 98% and have been substantially 
ad vanced to the position of a first lien.—V. 99, p. 1677. 


Idaho Irrigation Co., Ltd.—Jnterest Payment.— 

An installment of interest of 144%, represented by coupon No. 3, on the 
adjustment M. 15-year gold bonds and 15-year adjustment bond certifi- 
cates, has been declared, payable on May 1 1915 at the office of N. W. 
ate gg OO Y. City, without deduction for the Federal income tax. 
—v. » p. 1395. 


Imperial Oil Co., Canada.—New South American Sub. Co. 
See International Petroleum Co., Ltd., below.—V. 99, p. 1677. 


Inland Steel Co., Chicago.— Dividend Prospects. 

It is persistently whispered among bankers in Chicago that the directors 
will restore the stock to the old dividend basis when the directors meet next 
week. The payment was reduced to 1% quarterly in Dec. last. From 
1911 to Sept. 1914 quarterly distributions of 144% were made with extra 
payments of 3% each in Mar. 1911 to 1913.—V. 100, p. 8,15. 

he company has, it is reported, closed a contract for the sale of its entire 
output of benzol for the next 2 years to a large powder concern, on a basis 
which will net the company about $2,000,000.—V. 100, p. 815, 645. 


International Lumber & Develop. Co.—Receivership .— 

Judge Thompson in the Federal Court at Philadelphia on Apr. 20, on 
application of Harvey Narrigan, a creditor for $11,010 and holder of 617 
shares of stock, appointed ex-State Treasurer John O. Sheatz temporary 
receiver. The company admitted that it was unable to pay current debts 
amounting to $50,000.—V. 100, p. 401. 


International Petroleum Co., Ltd.—New So. Amer. Co. 
(Standard Oil Group).—The company was incorporated in 
Canada early in 1915 and is controlled by the Imperial Oil 
Co. of Canada, a subsidiary of the Standard Oil of New Jer- 
sey. Pouch & Co., in a circular recommending purchase of 
the stock at present prices (about $9 per share), say in subst.: 


The company is engaged in business in Peru and on the west coast of 
South America. Through control of other companies it not only produces 
oil, but refines and markets crude and refined products. 

Controls London & Pacific Oil Co., Ltd., and the West Coast Oil Fuel Co., 
both marketing companies; also the Lagunitas Oil Co., Ltd., the Negritos 
Oil Co., Ltd., and in addition is negotiating for the purchase of the Lobitos 
Oil Co., Ltd., producing companies (all British corporations) Stock au- 
thorized, £100,000 pref. (all outstanding), and common £3.900,000, of 


which there has been issued £1,039,015; parofshares, £1. With over $14,- 

000,000 unissued stock the business can be expanded as occasion requires. 
Owns several large tank steamers and charters additional ones. Distribut- 

ing depots are located along entire west coast of South America, where 


subsidiary companies have sold fuel oil for several years past. In view of 
the very high price of coal along the west coast of South America, this fuel 
oil business is, of course, very important in this ‘‘age of oil.’’ There has 
been recently shipped to Lagunitas (or Lagunas), Peru, a very large cargo 
of oil-well supplies, machinery, &c., for the further development of the 
property, which is producing 5,000 or 10,000 barrels a day. t is expected 
that with the active Standard Oil methods now employed this output 
before long will be greatly enlarged. 

Walter Teagle, who has for many years been connected with the Standard 
Oil Co. of New Jersey as a director and member of the executive committee, 
is President, having resigned from the New Jersey Co. to accept the new 
position, and a bright future for the company is anticipated as the result 
of his management. 

No dividends have been paid as yet. We understand, however, that its 
subsidiary companies have been paying dividends (the exact amount of 
which we are now unable to state) sufficient to assure a good return upon 
the outstanding common stock. 


International Salt Co., New York.—Dividend.— 

A dividend of 14 of 1% was paid April 1 on the $6,077,130 stock, From 
Dec. 1905 to Dec. 1906 1% quarterly was paid, but no disbursements have 
been made since.—V. 99, p. 273. 


Inter-State Independent Tel. & Tel. Co. (Ill.).— 

The time limit for depositing the stock, bonds and trust equipment notes 
with the Northern Trust Co. for sale to the Bell Telephone interests ex- 
pired about Apr. 15 and sufficient deposits have, it is stated, been made 

make a sale practically certain. The Bell interest» have owned 51% of 
the stock, 54% of the bonds and 70% of the equipment trust notes. Under 
the contract with the Bell interests to purchase the remainder of the out- 
standing securities, 90% of the 3 issues was to be deposited by Apr. 15. 
Holders of trust notes have deposited 96%, bondholders have offered over 
90%, but the stockholders, being offered $4 a share, have not produced 

0%. It is considered probable that the Bell interests will buy the bonds 
and equipment trust notes at the contract price, 46 for the bonds and 70 
for the equipment trust notes. The necessary consent of the Illinois P. U. 
Commission and Federal authorities is said to be assured.—V. 100, p. 815. 


Kelly-Springfield Tire Co.—To Set Aside Fund.— 

The stockholders will vote on May 3 on authorizing the directors to set 
aside a fund equal to 10% of the net earnings for each year. including 1915 
over the sum of $1 000.000, for the purpose of distribution as additional 


compensation to officers and employees in such amounts and to such persons 
as the board may from time to t 


e designate.—V. 100, p. 1347, 559. 





Lalance & Grosjean Mfg. Co., N. ¥.—Bonds Called.— 


Eighteen 1st M. 20-year 6% gold bonds, dated May 1 1907, have been 
drawn for redemption on May 1 at 105 and int. at Brooklyn Trust Co., 177 
Montague St., Brooklyn, N. Y.—V. 98, p. 1320. 


Lone Star Gas Co., Fort Worth, Tex.—Siock Div.— 
In addition to the regular quarterly dividends of 14% and 14% extra, 
porabte in cash July 1, which were reported last week, we learn a dividend 
as also been declared, payable in stock on July 15, in the proportion of 1 
a of soo te 5 saeses held. Compare V. 100 p. 1352; V. 99 p. 410; 
‘ p. a 


Louisville Gas & Electric Co. (of Ky.).—Notes Sold.— 
The company recently sold to H. M. Byllesby & Co., Inc., who have re- 
sold the same at 98% and int., an additional block of $300,000 of the 3%- 
year 6% gold notes dated Oct. 1 1914. This makes $750,000 of the au- 
thorized issue of $2,000,000 outstanding. See full description in V.99,p.1455. 


Earnings for 12 Months ending Feb. 28 1915. 
Gross earns. & misc. rev_.$2,036,182|Annual bond interest_... *$666,050 
oper. exp., taxes& maint. 985,227) Ann. int. on $750,000 notes 45,000 
0 SP, cocaine 1,050,955 | Balance, Me coated 339,905 
* Total amount of bonds not outstanding full twelve months. 


Pref. Dividend 1%.—A quarterly dividend of 1% has been 
declared on the $10,802,500 6% cum. pref. stock, payable 
Apr. 30 to holders of record Apr. 20. 


From Dec. 1913 to Dec. 1914 14% was pase quarterly. The distribu- 
tion now made was deferred on Mar. 1.—V. 100, p. 1082. 


Luckenbach Co., Inc.—Bonds Offered.— 

C. E. Mitchell & Co. and Jerome J. Danzig & Co. of New York have 
purchased and are offering at par an issue of $500,000 Ist M. 6% 

farine Equipment bonds of the ee & guaranteed, prin. and int., by 
Edgar F. Luckenbach individually. The bonds, which will be dated 
May 1, mature serially over a period of 544 years and are secured by 3 steel 
freight steamships of 24,600 tons carrying capacity and of a value in excess 
of $1,300,000, the ships being under lease to the Luckenbach Steamship 
Co., Inc., for the term of the bond issue at $130,000 net per annum for use 
in the New York-Panama Canal-San Francisco trade. The Equitable 
Trust Co. of New York is trustee. 


(A.) MacDonald Company.—Larnings.— 
owe Cooma Sales. Tot. Inc. Interest. Writ.Off. Divs. Bal.,Sur. 
ear ending 
age 31 A $5,703,339 $187,827 $34,044 $35,603 $29,561 $88,619 
mos. end. 
Dec. 31°13 7,318,412 321,272 76,878 40,165 139,064 65,165 
Dividends as above in 1914 include $29,561 on pref. for the year ne 
Dec. 31 1913 and for the 13 months in 1913 $64,064 on the pref. and $75, 
on the common stock.—V. 97, p. 1507. 


Magnolia Petroleum Co.—Sale of Bonds.— 

A syndicate of New York bankers composed of Dominick & Dominick, 
Kissel, Kinnicutt & Co. and Emanuel Parker & Co. have purchased a little 
over $2,000,000 Ist M. 6% 25-year bonds dated Jan. 11912. This makes 
$9,895,000 of the bonds outstanding and closes the mortgage, $105,000 
having been retired by the sinking fund. Public offerings will be made 
shortly.—V. 100, p. 1082. 


Marconi’s Wireless Telegraph Co., Ltd.—Pref. Div.— 

A dividend of 7% (314d. net per share) has been declared on the cumula- 

tive participating preference stock for the year 1914. The payment will 

5 roe on i Sees through the Hanover National Bank.—V. 100, p. 
7. »D. - 


Marmet Coal Co., Cincinnati.—0Option.— 

An option has, it is reported, been given for the sale of the property by 

ermission of the Court. ‘‘Coal Trade Journal’’ says: ‘‘No reliable ine 
ormation can be obtained as to price or purchaser. Rumors giving $1,= 
500,000 as the purchase price are decla extravagant by coal operators, 
and a story of a $35,000,000 combination based on the Marmet mines, 
river equipment and railroad, is pronounced absurd by others. The com- 
pany’s attorney refuses to give the facts.’’—V. 97, p. 241. 


Massachusetts Gas Cos.—70-Cent Gas Bill Defeated. 

The bill providing for 70-cent gas has been defeated in the Massachusetts 
Legislature. Under it the standard price to be charged by the Boston 
Consolidated Gas Co. from and after June 30 1916 would be 70 cents per 
1,000 cu. ft., and the rate of dividends to be paid by the company not over 
7% perannum. This leaves the question of — in the hands of the Board 
of Gas Commissioners under the terms of the sliding scale Act passed 10 
years ago. On July 1 next the Commission has the right to change the 
Caste price of gas on petition of municipal authorities on evidence showing 
changes in cost of manufacture, distribution, &c., from those existing 10 
rears ago. The Boston ‘‘News Bureau” says that the earnings of the 
3oston Consolidated Gas Co. during the my year do not show that an 
80-cent gas rate is excessive, and, in fact, the profits were less than the 9% 
dividend which the present law permits the company to pay, and that 
therefore no change in the basic price is probable when the Commission 
considers the matter in the next fiscal year. 


Earnings of Controlled Companies.—Net earnings of the sub- 
sidiary cos. for March and the 9 months ending March 31: 








‘March -9 Mos. end. Mar. 31- 
915. 1914. 1915. 1914. 
Boston Consolidated Gas... - $125,876 $126,375 $1,083,591 $970,090 
New England Gas & Coke__. 45,136 57 ,92 482 332 95,138 
New England Coal & Coke____ 58,905 36,82 139,354 135,394 
Newton & Watertown Gas Light 3,962 4,343 42,673 35,930 
eG GE Nn cient enhoasee 839 3,085 55,796 51,288 
Citizens’ Co. of Quincy... 2,445 718 33,355 17,024 
Federal Coal & Coke.........- 11,126 920 78,461 54,604 
Boston Towboat.............. 5,898 1,622 35,702 24,124 
RU <0 nceenenanelbenend $258,187 $231,808 $1,951,264 $1,883,592 
Increase in Gas Output. 

Boston Consolidated Gas Co... *5.39% 4.78% *1.49% 3.43% 
ete OE EE ck iadiinasnens *1.45% 9.19% 2.69% 9.55% 
Citizens’ Co. of Quincy... 8.34% 36.59% 10.00% 19.61% 
Newton & Watertown __... .-.- 2.49% 8.45% 5.27% 9.71% 


* Decrease.—V. 100, p. 905, 479. 
May Department Stores.— Dividend Reduced.— 


A quarterly dividend of 1% has been declared on the $15,000,000 common 
stock, payable June 1 to holders of record May 15, comparing with 14% 
quarterly from June 1912 to March 1915. @#pgeoumgs tet tq ites 
gg. Previous Dividend Record¥of Common Stock (Per Cent).** <4; 

6. 1911. 1912. 1913. 1914. 1915. 

, 1 4% 5 5 Mar., 1% 

* President David May says: ‘‘While the net profits during the past fiscal 
year, after deducting depreciation, amortization and all other charges, were 
more than sufficient to pay the annual dividend on the common stock, and 
although the general surplus of the company amounts to over $2,350,000 
and the special surplus account to an additional $1,000,000, the board has 
deemed it prudent to conserve the resources and therefore, for the present, 
to reduce the dividend on the common stock. It may be added that the 
sales of the company since Feb. 1 are considerably in excess of the corre- 
sponding period of last year.’’—V. 100, p. 1252, 1172. 


Merchants’ Heat & Light Co., (Indianapolis).—Zarns. 


we 


Jan. 31 Yr.: Gross. Oper. Exp. Net Earns. Bond Int. Bal., Sur. 
BOLD 6 <p acand $803 ,693 $519.36 $284,328 $162,450 $121,878 
Harris, Forbes & Co., N. W. Harris & Co. and Harris Trust & Savings 


Bank recently offered a block of the Ref. (now Ist) M. 5% 10-year 5s. 
Outstanding capitalization , $3,249,000 Ref. 10-yr. 5s and $1 AT4 ,000 stock; 
auth. issues, $6,000,000 and $1,500,000, respectively. Compare V. 99, 
p. 52; V. 97, p. 890; V. 95, p. 1042.—-V.. 99, p. 898. 


Mexican Petroleum Co.—New English Co.— ma 

President Doheny, who sailed for Liverpool on Seturday last, cabled the 
announcement that arrangements had been completed with important 
British interests for the formation of an —— er to handle a con- 
siderable proportion of the output of the Mexican Co., which he thought 
would result in large sales of oil to English interests, particularly s Pp 
companies.—V. 100, p. 1352. a 
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National Lead Co.—Large Pending Order.— 
See Canadian Car & Foundry Co. above.—V. 100, p. 1352, 897. 


New Jersey Steel Co.—Receivershtp — 

Vice-Chancellor Backus at Trenton on April 15 on application of Malcolm 
G. Buchanan, who was rome appointed receiver of the American 
Finance & Securities Co., nam Dr. Charles H. Holcombe of Trenton 
receiver of the Steel Co. Mr. Buchanan stated that the latter is a debtor 
of the Finance Co. for $450,104 with interest, represented by a promisso 
note. The Finance Co. holds $454,980 common and $7,800 pref. stoc 
of the Steel Co. The liabilities, including the outstan capi stock, 
are said to be $1,739,015, inst which the only asset the plant at 
ars é veer» not over $250,000, which has been idle for two years. 
—V. 81, p. . 


New River Lumber Co., Cincinnati, O.—Bonds Called. 
Thirty ($30,000) Ist M. 20-year 6% gold bonds have been drawn for 
pa ont at $1,050 per bond on June 1 at the Columbia Trust Co., N. Y. 
—V. 98, p. ; 
Nipe Bay Co., Boston.—Plan Effective.— 
The plan under which the holders of the pref. stock agree to exchange 


their stock for common stock (of which $1 ,000,000.is to be provided by the 
United Fruit Co.) has been declared effective. See plan V. 100, p. 905. 


North Butte Mining* Co.—EZarnings.—Dividend.— 


Calendar Total Total Net Divi- Balance, 
Year— Income. Expenses. Earnings. dends. Sur. or Def. 

| ee $3,084,774 $2,726,559 $358,215 $635,000 def.$276,785 

Peibetess 5,182,674  3,744.897 1,437,777 820,000 sur. 17,777 


Total surplus Dec. 31 1914, $3,141,771. 
The directors have decided to omit for the third consecutive quarter the 
dividend on the $6,450,000 stock (par $15). From July 1912 to July 1914 
50 cents per share (3 1-3%) was paid. An official statement says: 
“Directors have decided that, in view of the expenditures necessary to 
complete the new Granite Mountain shaft and the prosecution of other ex- 
tensive development work now under way, it was for the best interests of 
the Company to pass the dividend for the last quarter, in order to build up 
and strengthen the company’s financial resources. With continuation of 
the present improved conditions in the copper metal market during the next 
| ie 2 it is probable that the company will be in a position to resume divi- 
end disbursements. During January the mine was operated at 50% of 
normal capacity; during Fedruary and March 60%, and at the present time 
is being operated at 75%.’ Compare V. 100, p. 58; V. 99, p. 973. 


Pennsylvania Water & Power Co.—Bonds Sold.— 

Kissel, Kinnicutt & Co. of New York and Drexel & Co. of Phila. have sold 
all of the $1,970,000 Ist M. 5% sinking fund gold bonds recently offered by 
them.—V. 100, p. 816, 554. 


Pittsburgh-Buffalo Co.—VForeclosure Sale.— 

The properties are advertised to be sold at foreclosure sale on May 27 
at the Allegheny Court House, Pittsburgh, under decree of the Court of 
Common Pleas of that county.—V. 100, p. 403 


Pressed Steel Car Co.—Large Pending Order.— 
See Canadian Car & Foundry Co. above.—V. 100, p. 638, 403. 


Quicksilver Mining Co., New York.—Time Extended.— 

Charles A. Frank & Co., depositary, 45 Broadway, announces that at the 

request of some of the stockholders the time for exchange of its securities 

for the securities of the So Investment Co., Inc., as set forth in 

ac 1 vg 11 1915 (V. 100, p. 985) has been extended to April 30.— 
; ,D. ; 


Republic Iron & Steel Co.—Bond Sale.—The list M. 
10-30-yr. 5s offered last week by Blair & Co. included, it is 
stated, $2,000,000 that were purchased by a syndicate 
headed by the bankers. Chairman Topping says: 


The proceeds of the recent bond sale will be used on account of redemption 
of collateral notes maturing June 2 and to finance the cost of some improve- 
ments recently authorized. The improvements referrred to consist of an 
increase in by-product coke capacity of about 1,000 tons per day, the cen- 
tralization of pwer plants at the Brown Bonnell works, including installation 
of automatic coal-handling devices and automatic stoker faciltiies. There 
is also being constructed a benzol refining plant and the by-product coke 
works, which will have an annual capacity of about 950,000 gallons. These 
improvements will not increase the steel capacity, but will strengthen sub- 
stantially the economic operation of the company as a result of by-product 
recoveries and through reduction in labor costs and other economies inci- 
ons »: a” : seamen of additional labor-saving devices.—V. 100, p. 


Rogers-Brown Iron Co.—Bond Payment.— 

One hundred ($100,000) Ist M. 5% gold bonds of the Buffalo & Susque- 
hanna Iron Co., dated July Ist 1902, Nos. 801 to 900, inclusive, will be 
redeemed at par, on and after June lst at the New York Trust Company, 
trustee.—V. 98, p. 1465. 


Sandusky Gas & Electric Co.—Bonds.— 

The company on April 16 applied to the Ohio P. U. Commission for 
authority to issue $750,000 bonds to refund $400,000 outstanding bonds 
and for improvements and extensions. 


Shell Co. of California.—Jncrease of Stock.— 

The company, which is the chief representative of the Royal Dutch Shell 
combine in the U. 8., has certified to the Sec. of State of California an in- 
crease of stock from $750,000 to $4,000,000. The company was first known 
when it began operations in California and was known as the American 
Gasoline Co. It has lately extended its business in this country and has 
secured a large amount in California. The Valley Pipe Line Co., a subsid- 
iary, is now constructing a pipe line in California. 


Silversmiths Co., New York.—VFirst Div. on NewStock.— 
An initial quarterly dividend of 1% % has been declared on the $3,300,000 
6% cum. participating Fm f stock, as re-classified per plan V. 100, p. 145, 
payable May 15 to stock of record May 5. This is the first dividend on the 
new preferred stock, of which $3,300,000 is outstanding. —V. 100, p. 145. 


Skinner Shipbuilding & Dry Dock Co.—ForeclosureSale. 

The plant at Locust Point, Md., was sold at auction on Apr. 19 to repre- 
sentatives of the bondholders for $155,000, under decree of the Circuit 
Court of Baltimore City dated March 12 1915, in a foreclosure suit brought 
by the Baltimore Trust Co. as trustee of the Ist Consol. M. bonds, more 
than a year’s interest being in default. The bondholders’ committee con- 
sisted of John B. Ramsay (Chairman), Douglas H. Thomas, Lawrason 
Riggs and John Redmond, who prepared a reorganization plan, which, it 
was stated, was agreed upon by a majority. e property has been op- 
erated for over a year under control of the committee, who placed William 
C. Seddon, a well-known banker of Baltimore, in charge of the company’s 
finances.—V. 82, p. 1273. 


Southern Counties Gas Co., California.—Notes.— 

The Cal. RR. Commission on or about April 9 authorized the company 
to issue a $40,000 promissory note to the Central Trust Co. Illinois, se- 
cured by a pledge of $60,000 3-year 6% gold notes; also to pledge $48,000 
lst M. bonds as security under a trust indenture to the Central Trust Co. 
dated April 1 1914.—V. 99, p. 752 

Standard Oil Co. of Indiana.—No E£zitra.— 

A quarterly dividend of 3%, without any extra, has been declared on the 
$30,000,000 stock, payable May 29 to holders of record May 3. The extra 
was also omitted in Feb. last. A director is quoted: ‘‘The extra dividend 
was omitted bacause our business for the first quarter was not so heavy, but 
the second quarter thus far shows a decided improvement. Our onage 
now shows an increase over a year ago. The prot’ is not so large, but 

coe, Saw — ony He —y § —! ——— 5 —. * — as 

oug e nex ce changes shou upw: Rs ompare V. + D- 
403.—-V. 100. p. 816, 403. . - 

Standard Oil Co. of New Jersey.— New So. Am. Sub. Co. 

See International Petroleum Co., Ltd., above.—V. 100. p. 314. 


Steel Company of Canada.—FErziension of Notes.—Hold- 
ers of the $1,200,000 6% notes maturing $400,000 each on 
July 1 1915, 1916 and 1917 are asked to consent to a three- 
year renewal of the same. 





It is said that the company has been making 
the notes, but the dem conditions of 1914 has rendered t 
necessary. Some 60% of the noteholders are said to have assented to the 
proposal with a considerable amount abroad yet to be heard from. 


Current Assets, Current Liabilities and sy Worki a aaa _— t- 
$6,479,770 $7,702,066 $8,007.88 


ample provision for paying 
his plan 


Ourfent ag0et....... csecscascccssce 9 
Current liabilities. .......-..--.... 1,375.627 3,069,449 4,018,926 
Net (working capital) -..-..--.---.. $5,104,142 632,617 988, 

NY 99. p. 1055, 339. - BAe 


Tennessee Copper Co.—New Directors.— 

The board hav been decreased from 14 to 10, Richard Sutro, Martin 
Vogel and N. H. Emmons were elected to succeed the Messrs. W. M. 
Briggs, J. Phillips Jr., A. R. Peacock, W. Fairbanks, G. W. Breen and 
O. F. Janssen. r. F. H. Rude has been made Treasurer to fill a vacancy. 
—V. 100, p. 1353, 985. 


Tonopah Mining Co.—Earnings Year ending Feb. 28.— 





Feb. 28. Gross Value Net Other Dividends Balance, 

Year— Ore pd oe Earns. Income. Paid. Sur. or Def. 
ao $2,328,534 $699,754 $225,803 (100%)$1,000,000 def.$74,443 
1914 ‘667s —* 496,988 1,007,895 (130%)1,300,000 sur.204,883 
—V , p ” 


United Shoe Machinery Corporation.—Temporary In- 
junction.—Vice-Chancellor Stevens at Trenton on April 19, 
in the suit brought by Wm. A. Copeland and Abbie S. Cope- 
land, pref. stockholders of the Shoe Machinery Co. enjoined 
the merger of the two companies pending a final determina- 
tion of the ease. 

The Court said that from a perusal of the two charters he had concluded 
that the objects of the two companies as specified therein were different in 
various essentials, and that, therefore, under Section 104 of the present 
corporation law, the merger would be illegal. 

The Court remarked that the proceedings thus far had not fully dis- 
closed how the preferred stockholders of the company would be affected by 
the merger, but suggested that this would beshown onfinal hearing, adding: 

“The charter of the corporation into which the Company is to be merged 
provides that in the event of liquidation or dissolution, ‘the holders of the 
preferred stock shall be entitled to be paid $35 per share (par value $20) and 
the unpaid dividends accrued thereon, out of the capital of the corporation 
or the proceeds thereof before any amount shall be paid therefrom to the 
holders of common stock.’ 

“It is obvious that whatever be the comparative market value of these 
respective rights, they are different. If the actual value of stock and of 
property which the stock represents should greatly exceed the par value 
of all the stock, preferred and common, then the stockholders would, as far 
as can now be seen, lose by the merger; if it should fall short of that par 
value he would gain.’’—V. 100, p. 985, 560 


United States Reduction & Refining Co.—Larnings.— 


Calendar Total Exp.,Tazes, Net * Bond Balance, 
Year— Income. Maint.,&c. Income. Interest.. Sur. or Def. 

| 5 $118,565 $28,209 $90,356 $90,600 def. $244 

Wibscasceunae 159,180 34,404 124,776 90,600 sur.34,176 


* Does not include interest on bonds in sinking fund, 


New Directors.—At the annual meeting yesterday the inter- 
ests represented by Byrne & McDonnell elected anew board 
of directors in place of the old management. 


There was $6,281,900 stock represented in person or by proxy, of which 
$5,368,200 was represented by Byrne & McDonnell. The number of shares 
represented by the management was $277,900. The nominees of Byrne 
& McDonnell were: Joseph M. Byrne, Robert E. McDonnell, James F. 
McDonnell, Horace O. Kilbourn, Charles 8. Untermyer, William 'S. 
Naulty and R. Mason Kirkland, succeeding G. A. Sheetz, C. C. Hamlin, 
E. A. Sunderlin, John A. Hull, Henry A. Jones and K. R. MacLaren.— 
V. 100, p. 1354, 1173. 


United States Steel Corporation.—New Director.— 

Henry Walters has been elected a director to succeed P. A. B. Widener, 
who resigned in accordance with his desire to be relieved of the burden of 
directorships. The vacancy caused by the death of Norman B. Ream 
was not filled.—V. 100, p. 1354, 986. 


Walpole Tire & Rubber Co.—Sale Confirmed.— 

Judge Dodge in the U. S. District Court on April 10 confirmed the sale 
of the property on Mar. 10 to the New York creditors’ committee for $780,- 
000. he stockholders, who bid $775,000, endeavored to have the sale set 
aside and a new one ordered, on their offer of $800,000. This sum, it was 
ceeoees, would satisfy the claims of creditors in full.—V. 100, p. 985, 


Warren Brookfield & Spencer St. Ry.—Sold.— 

The property was sold at —_— auction on April 8 to Frank L. Palmer, 
Saco, Me., representing the bondholders, for $160,000, this being the only 
bid received. A new company will, it is stated, be formed to take over 
the property.—V. 100, p. 735, 557. 


Wells, Fargo & Co.—New Contract.— 
See Globe Express Co. above.—V. 100, p. 907. 


Wenatchee Valley (Wash.) Gas & Electric Co.—Re- 
organization Plan.—The committee of control of the General 


lst M. 6% bonds has issued a plan of reorganization. 

The committee consists of W. D. Lowell, 1415 Eighth St., 8S. E., M 
apolis, Minn., and W. 8. Taylor, care Union Trust Co., Lancaster, Pa. 
Data from Letters of Committee Dated Feb. 16 and Mar. 17 1915. 

We have visited Wenatchee and studied affairs on the Posad and have 
fully satisfied ourselves of the fundamental soundness of the proposition 
and recommend the plan as not only feasible, but as distributing the burden 
of rehabilitation equitably among the creditors in such a manner that all 
interests will be protected and paid. The alternative would undoubtedly 
be a receivership, which would mean a great loss to all creditors below the 
General First uM: bonds, and an oe of the security of the latter. 
The committee proposes to keep in close touch with the active management 
through direct representative in the capacity of joint manager. While 
the plan covers 5 years, much less time will probab ly be uired. 

The present trouble arises from the t up of about $50,000 funds 
through unfortunate financing by the cial conditions beyond the 
company’s control. Negotiations looking to re-financing were interrupted 


by the European war. 
The value of the plant, equipment, property, material, supplies 

and additional vonl estate - a albats ba winmmion a wikia ima aed eal $1,369,863 
Gross 00S OO SOBA, ot ctiicdnndbndnetbastiintiotunndnsdmed 110.653 






Operating expenses, including extraordinary expenses- 
Expenditures for extensions and betterments aoe ’ 


For the ose of the plan the net earnings for 1915 have been estiz 
mated at $70,600 net, an increase of $2,500 over 1914 and an increase of 
$5,000 each year thereafter. This is co 


conservative as m 
by_the company’s history and the may be d ‘ 

The stock is largely held by persons unable to advance sufficient money 
to pay debts due or soon to Come due. The proceeds of the notes and 
other debts inferior to the General Ist M. bonds have gone into the prop 
erty, and the General lst M. bondholders, while not wai any of 
priority or rights, desire to ize the moral rights of said note holders 
and creditors, and to protect and allow same to be paid so far as it can be 
done without impairing the value of property or security of the bonds. 

Digest of Reorganization Plan. 

The creditors mainly involved in this plan of reorganization are: 

General Ist M. bonds (V. 92, p. 1315 000 
secured by 2d M. bonds (V. 97, p. 242)-. 145,500 





Collateral trust notes, y 

Holders of floating debt, consisting of short-time notes, ac- 
COED, Gh8., SE 0 cb dadenadcéusmbbbennesetandns 70,000 
y REND 2 Pe eae Ope A OT Ree os ue Cape ee FS . $869,500 


The plan, now effective, shall continue for 5 years unless all obligations 
are sooner settled. During this period the management shall be in the 





For other Investment News see page 1444. 
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Reports and Documents. 





GENERAL ELECTRIC COMPANY 





TWENTY-THIRD ANNUAL REPORT—FOR THE YEAR ENDING DECEMBER 31 1914. 








Schenectady, N. Y., April 20 1915. 
To the Stockholders of the General Electric Company— 

In common with commercial interests generally, the 
business of your Company experienced marked contraction 
during the year 1914. Had not a large volume of unfilled 
orders been carried over from the year 1913 the effect of the 
general depression would have been still greater. 

The value of orders received was. ..........-----.------- $83,748,521 00 
The amount of sales billed 90 467 691 71 


The net results were : 
PE MRS... gcc cutokébukenenesmeassddsuance 
Se Ge GI, . ce cacanccdeenntnedubandaande 








$8,970,963 39 
2,884,420 42 


$11,855,383 81 

Less—Interest on debenture bonds... .-.---- 
DT Cet. ccedeacsdacmuance ae 8,142 
8,710,323 96 


Carried to surplus account__-_.--- AE a gt he at PO tO $3,145,059 85 


While there was a decrease of about 25% in the value of 
orders received, the total number of transactions was prac- 
tically equal to that of the previous year. The unfavorable 
relation between the number of orders and their value, charac- 
teristic of periods of depression, has operated to increase 
materially the cost of securing and handling business. 

As a result of business contraction the number of employees 
engaged in your factories and offices and in those of your 
subsidiary companies at the end of 1914 was about 15,000 
less than in the previous year. 

The Company has followed its customary practice in 
writing off against income account its total expenditures in 
1914 for patents, applications, licenses under patents and 
other outlays relating thereto, amounting to $408,536 74. 
The patent account is, therefore, carried at $1. 

Stocks, bonds and other securities are carried at a valua- 
tion of $29,667,213 23, of which $21,056,354 51 represents 
securities of subsidiary companies and $8,610,858 72 the 
securities of public utility and other companies. 

The current accounts and notes receivable are carried at 
$19,091,025 60. They have been carefully appraised by a 
special committee and the reserves for depreciation thereon 
are regarded as adequate. 

The manufacturing floor space was increased by 940,000 
square feet during the year, but most of this construction 
was under way when the year began. The increase of floor 
space in recent years is shown by the following table : 





uare feet. | amare feet 
}. | ae a *4'000,000| 1912 gi Ae islcaadl abi dn nine es an daca 12,160,000 
: ae a 6 | tf) a eee 13,900,000 
. eS re 8 fo 14,840,000 
| PRE 9,770,000 | 


The expenditures during the year for additions and im- 
provements to manufacturing plants aggregated $6,006,- 
955 06 and the amount written off was $4,370,792 83. 

On January 31 1893 the book velue of the Schenectady, 

SAE OG TIGEOOR DEORU WOR ««0c.cggcnecgncenegessee 
During the twenty-two fiscal years to December 31 1914 


expenditures have beea made. including the cost of the 
Pittsfied, Erie, Fort Wayne, Sprague and National 


$3,958,528 21 


RE BE Fn ncndn an ccesstaccodcancess 75,321,585 94 
0 eS Sere ep ee ee eee ee ee eee $79,280,114 15 
Written off during the twenty-two years_.....---.------- 48 216,782 63 
Book value of above plants at December 31 1914-.-..------ $31,063,331 52 








A summary of the changes in manufacturing plants account 
since the last annual report is as follows : 


Net book value Additions Written Net book value 
Jan. pee ar ru Dec. 3} 1914. 











Real tat d 

bans ~~ ARORA A RINT 3 98 28P RAP 20.000: 38 

ones 1 * , 4 ’ , ’ ’ , , 
Patterns === 0,660,577 60 ~~ 50:706 00°” 50°706 00 1 00 
t be 

cures — a esantl 100 365,76908 365,769 08 100 

0 ee 29,427,168 29 6,006,956 06 4,370,792 83 31,063,331 52 
The capital stock of your Company outstanding on Janu- 

ary 1914 qmounted ON ents - Le ncmbatnedussnadeaede $101,381,200 00 
During the year additional stock was issued : 

Upon conversion of debentures of 1892-...------------ 14,800 00 

Upon conversion of debentures of 1907--.-..------------ 89,700 00 

Total capital stock issued._............----------.--- $101,485,700 00 
Reserve against $2,000 debentures of 1892 convertible at 1000 eF 
Reserve against $18,500 debentures of 1907 convertible . 

ge Serie gy OR. nena ERIS pADPR 18,500 00 
Unissued and unappropriated__.......-.--------------- 3,494,133 33 

Total authorized capital stock.........-------------- $105,000 ,000 00 





Quarterly dividends at the rate of 8% per annum have 
been paid during the year. , 

The Company has no note payable, nor is there any paper 
outstanding bearing its endorsement. / 

The usual certificate of the chartered accountants, in con- 
firmation of the correctness of the published financial state- 
ments, will be found on a following page. 

Changing business conditions ae methods have placed 
upon your executive officers, engineers, factory and com- 


mercial managers and their associates, problems more per- 
plexing and burdens more difficult than usual, and they have 








discharged their duties with such fidelity, intelligence and 
courage as to entitle them to the sincere thanks of the Board. 
By order of the Board of Directors, 
C. A. COFFIN, 
Chairman of the Board. 


CONDENSED PROFIT AND LOSS ACCOUNT 


D . 
i I ge i 


90,467,691 71 
Less—Cost of sales, including all operating, maintenanc ° 








e 
and Gepeeciatinds GOGO... . deck ccucdnuuteanukecbae __ 81,496,728 32 
8,970,963 3 
Interest and discount...................- $1,306,875 84 : a 
Income from securities owned__.....______- 1,313,989 20 
ne NE CTE, SEN Ts 263 ,555 38 
. $2,884,420 42 
Less—Interest on debenture bonds___.___-- 567 ,556 39 
———————-__ 2,316,864 03 
11,287,827 42 
SS i ee ee ° 8,142,767 57 
seh Guepius Set 1 PONE... dks dann sticcrdewkacetauamaae $3,145,059 85 
ges OF Jautnty £ Webs xcdeka cotdhwndsndsesntddcus 16,939,819 50 





Surplus at December 31 1914 $20,084,879 35 








CONDENSED BALANCE SHEET 
December 31 1914. 
_ ASSETS. 


$1 00 
22,528,887 99 


Stocks, bonds and other securities_.._._____ $29 ,667 ,213 23 
Notes and accounts receivable__...._____- 19,091,025 60 
Due from subsidiary companies___________ 5,059,860 13 
Installation work in progress...........__ 843,072 72 


$54,661,171 68 
Merchandise inventories : 
Poy eae ees $24,253,703 76 


At district offices, in transit, 
&c 3,256,880 83 
1,782,177 40 
—_——————— 29 292,761 99 


83,953,933 67 
Manufacturing plants (including all lands, 
buildings and machinery)_........__-__~- $31,063,331 52 
Real estate, buildings, warehouses, &c. 
(other than manufacturing plants) ___-_-_- 872,215 74 
Furniture and appliances (other than in 
factories) 


31,935,548 26 
$138 ,418,370 92 











LIABILITIES. 
Debenture bonds : 
Se ee $2,000 00 
4k ed Sea 2. ,000 00 
Sah OT Rennes: 18,500 00 
o> °° 2", SR neanencathcesimedaann 10,000,000 00 





$12,067,500 00 
$1 55 290 10 


UE TR tascdandde cengotiencoecen 64,115 55 


Advance payments on contracts_.......-_- 434,704 87 
Accrued interest on debentures_-_.........-. 196,527 05 
Dividend payable January 15 1915_..____- 2,029,718 00 


4,780,291 57 


a a ae CROCE ROME.  ccecuctsesiuemactahiadaninee 101,485,700 00 


lus— 
eee t BGG. a6eGada ccacenduuwaue $16,939,819 50 
Pee CEE FO ic ddedecssducuawsans 3,145,059 85 


20,084,879 35 
$138 ,418,370 92 


MARWICK, MITCHELL, PEAT & COMPANY 
Chartered Accountants. 
79 Wall Street, New York, March 29 1915. 
To the Board of Directors of the General Electric Company, 
30 Church Street, New York. 

Dear Sirs.—We have examined the books and accounts 
of the General Electric Company for the year ended Decem- 
ber 31 1914 and hereby certify that the Condensed Profit 
and Loss Account and Balance Sheet appearing on pages 
9-11 of this report are in accordance with the books and, in 
our opinion, correctly record the results of the operations 
of the Company for the year and the condition of its affairs 
as at December 31 1914. 

We have verified the cash and securities by actual count 
and inspection or by certificates which we have obtained 
from the depositaries. The valuations at which the invest- 
ment securities are carried have been approved by a Com- 
mittee of the Board of Directors and, in our opinion, are 
conservative. 

We have carefully examined the notes and accounts re- 
ceivable and are satisfied that full provision has been made 
for possible losses from doubtful balances. 

Certified inventories of work in progress, merchandise, 
materials and supplies have been submitted to us and we 
have satisfied ourselves that these inventories have been 
taken in a careful manner, that they have been valued at or 
below cost price, and that full allowance has been made for 
old or inactive stocks. Provision has also been made for 
possible allowances or additional expenditures on recently 
——— contracts and on installation work in progress. 

expenditures capitalized in the Property and Plant 
accounts d the year were properly so c ble as 
representi ditions or improvements and ample pro. 
vision has n made in the operating accounts for repairs, 
renewals and depreciation. 





Yours truly 
MARWICK, MITCHELL, PEAT & COMPANY. 
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hands of the committee above named. Upon resignation or death of any 

member of the committee, his successor shall be appointed by holders of a 
ority of the holders of the General Ist M. bonds outstanding. 

e holders of General Ist M. bonds shall deposit their coupons as they 


severally become due with the Union Trust Co. of Lancaster, Pa., as trus- 
tee. One-half of the coupons shall be paid in cash, the remainder as here- 
inafter provided. The General 1st M. bondholders ve pro- 


rata the residue of forfeited stock as hereinafter stated. 

The holders of the collateral coupon notes shall deposit their coupons 
with the trust company and receive one-third in cash and the remain 
two-thirds in common stock of the company at 50% of par. All collatera 
coupon notes, whether of the 3-year issue due Jan. 1 1915 or of the 5-year 
issue due Oct. 1 1919, shall be treated on an equality. 

After payment of disbursements necessary to carry on the business 
the floating debt will be paid off in monshty installments distributed ap- 

roximately pro rata, beginning with an initial installment in July or August 
7915. It is believed that this can be completed in about 42 payments, 
so that all will be paid off by Jan. 1919. 

All surplus receipts above the expenditures hereinabove provided for 
shall be remitted from time to time as directed by the committee to the 
Union Trust Co. of Lancaster, Pa., as trustee, and used to pay pro rata 
the balance remaining from time to time unpaid on the General 1st M. coups. 

To provide necessary funds above the earnings to‘make the plan effective, 
each stockholder of the company shall be required to pay a cash assessment 
of 5% of the par of the stock held by him, or in lieu thereof to deliver up 
one-half of the stock held by him upon which the assessment has not been 
made. Such stock so delivered may be redeemed by paying the cash 
assessment on or before Sept.1 1915, with interest from March 1 1915 at 
6% per annum until date of payment. All cash paid on assessments shall 
be turned into the treasury of the company and disbursed under direction 
of the committee on the debts of the company. Stock forfeited shall be 
set aside in a special fund and shall be used first to pay the collateral note- 
holders the balance upon their coupons. The remainder shall be distributed 
pro rata to the holders of the General 1st M. bonds. 

Assent to the plan may be given by filing with the committee proper 
power, s ore as has already been done by a majority of the bonds. 
—V. 97, p. ; 


Western Canada Power Co., Ltd., Harns.—Stock Inc. 


Calendar Sales of Operating Interest on Reserve Balance, 
Year— Power,&c. Expenses. ist M. Bds. for Accts. Deficit. 
ae $315,801 $87,149 $250,000 $2 500 $23 ,848 


The stockholders will vote on May 7 on authorizing an increase in com- 
mon stock from $5,000,000 to $10,000,000 and creating $5,000,000 7% 
cumulative preference shares, convertible into common shares at the wish 
of the holder. ‘The comnany found it impracticable to sell the $1,000,000 
additional lst M. bonds authorized in Dec. last. President Cahen says 
that the issue will be created in the hope that, if the existing financial strin- 
gency is prolonged, the holders of certain of its mortgage securities now out- 
standing may eventually decide to convert these securities, in whole or in 
part, into pref. shares. 

Construction work was stopped by the war. The fourth turbine is com- 
yeetes at the works in Zurich, but cannot be shipped until the war is over. 

he two additional generators and 8 large transformers ordered in 1913 
have been completed and are now in storage and the switchboards have 
been completed. The completio. of the 4 units, which will produce about 
52,000 h.p., will cost, it is estimated, $655,000.—V. 99, p. 1838. 


Western Union Telegraph Co.—Decision.— 

The U. 8. Supreme Court on Apr. 19 dismissed the appeal of the Louis- 
ville & Nashville RR. from the decision of the lower Federal Court refus- 
ing an injunction requested by the company to prevent the Western Union 
Telegraph Co. from erecting poles on the railroad right-of-way from New 
Orleans to the Mississippi State line. 

The I. 8S. Commerce Commission on Apr. 20, dismissing the complaint 
of W. N. White & Co. against the company, approved as reasonable the 
standard rates for telegrams from New York City to San Francisco and of 
cablegrams from New York to England. The complaint as to telegraph 
rates was mainly on the charge that lower rates are given the ‘‘press,’’ but 
the Commission held that the carriers are permitted to quote different rates 
on different classes of service. 'The Commission says that the evidence re- 
lied upon to establish the unreasonable and discriminatory character of the 
cable rate is of much the same character as that directed to the telegraph 
rate, and also, further: ‘‘The record affords no basis for determining whether 
or not the present cable rate is reasonable. Nor is it shown what should 
be the relationship between the rates for the different classes of cable ser- 
vice. All cable rates above mentioned other than those for press services 
are open to the public. Complainants may avail themselves of the lower 
rates, and there is nothing of record to show how thev are subjected to un- 
eg oe FL nn when they elect to use the standard service.’’"—V. 100, 
Dp. ° 2. 


Westinghouse Air Brake.—Russian Order.— 

It was announced on Thursday that the company had received an order 
from the Russian Government for 17,500 sets of air brakes, aggregate 
amount over $1,000,000. The order would ordeinarily have been filled 
by the Russian Westinghouse Co., but that plant is running full on ammu- 
nition orders and the air-brake order was, therefore, given to the American 
company, which is at present engaged in making car material, but it is 
stated that most of this work will now be turned over to the Union Switch & 
Signal Co., another Westinghouse company.—V. 99, p. 1150 








CURRENT NOTICES. 


John A. Prescott and Otho C. Snider of Kansas City, Mo., have formed 
the new investment firm of Prescott & Snider, with offices ia the First Na- 
tional Bank Building. Mr. Prescott was the senior partner ia the firm of 
John A. Prescott & Co., while Mr. Snider was formerly Vice-President and 
General Manager of the Kansas City Home Telephone Co., he being one 
of its organizers and instrumental in the building of its great plant in that 
city. The new firm will specialize in municipal and corporation bonds and 
high-grade mortgage loans. 

—Drexel & Co., Philadelphia, and the Guaranty Trust Co., of this city 
are jointly advertising in this issue of the ‘‘Chronicle’’ $6,000,000 Erie 
Railroad Co. Genesee River RR. Co. ‘first’ mortgage 6% sinking fund 
bonds, at 103 %4 and accrued interest, yielding over 5.75%. The advertise- 
ment describes the security features in detail. 

—Kissel, Kinnicutt & Co., 14 Wall St., this city, are advertising and 
offering for private investment $1,25°%,000 Government of the Province 
of Manitoba 5-year 5% bonds, due Feb. 1 1920, at 99%4 and interest, 
yielding 5.05%. This offering represents the unsold balance of an issue 
of $5,475,000. See to-day’s advertisement for particulars. 

—Robert Winthrop & Co., 40 Wall St., and Colgate, Parker & Co., 
2 Wall St., this city, are jointly offering a new loan of $2,047,000 City of 
Cleveland 414 % and 5% bonds, coupon or registered, at prices ranging from 
4.10 to 4.25%. Full details appear in the advertisement published in our 
advertising department to-day. 


—Foster & Adams, 2 Wall St., have issued interesting circulars on the 
New York New Haven & Hartford RR. and Chicago Rock Island & Pacific 
Ry., containing analyses which are designed to show at a glance the posi- 
tion, description and income available for interest on each security. 

—John Nickerson Jr. is issuing a series of observations with regard to 
the first preferred stock of the Pacific Gas & Electric Co., indicating the 


present position of the company and of the preferred stock as “‘a well- 
protected investment."’ 


—Ames, Emerich & Co., investment bankers, of Chicago, will remove 
May 1 from 111 West Monroe St. to more commodious quarters in the new 
Borland Building at 105 South La Salle St. 

—Robert C. Mayer & Co., dealers in investment securities, have moved 
from 7 Wall St. to new offices in the Equitable Bldg., 120 Broadway. 


—Wheatley, Matchett & Co., Inc., dealers in unlisted securities, have 
removed their offices to the Equitable Bldg., 120 Broadway. 





The Commercial Limes. 


COMMERCIAL EPITOME 


f Friday Night, April 23 1915. 

Trade continues to improve with more seasonable weather, 
and confidence is growing. Bank clearings are now running 
ahead of those for the corresponding weeks of last year and 
the year before, and the fact is beginning to excite widespread 
comment. European buying of our wheat is still large. 
Exports of breadstuffs since the beginning of the war are 
valued at the very large total of $418,000,000. The exports 
of breadstuffs in March alone amounted to $59,000,000, as 
compared with only $8,000,000 in March 1914. Europe also 
wants to buy American steel. Drygoods sell more readily at 
rising prices. Large auction sales of rugs and carpets have 
turned out unexpectedly well. With more seasonable wea- 
ther, building is increasing. Cotton has advanced on a large 
consumption, partly for explosives to be exported to Europe. 
Crop reports are in the main favorable. Unemployment is 
decreasing. American sales of goods to foreign markets 
formerly dominated by Europe are increasing. In the grain 
belt, high prices for wheat, corn, &c., and resulting prosper- 
ity, stimulate trade very noticeably. Money continues 
easy and collections in some sections of the country are better. 
Wool has advanced. Copper has risen sharply at home and 
abroad, with excited trading. Agricultural implements are 
in better demand. A movement towards establishing ‘“‘dollar 
exchange’”’ on a more durable basis is under way. On the 
other hand, failures are numerous. The question of supply- 
ing ocean transportation to American commerce is surrounded 
with no small difficulty. There is still much room for im- 
provement in general trade. Yet, taking the situation as a 
whole, it is considered as holding out brightening prospects 
for 1915, especially as there is persistent peace talk from Eu- 
rope, accompanied by rumors that Austria is prepared to 
negotiate a separate peace. 

LARD has been firmer; prime Western 10.45c., refined 
for the Continent 10.80c., South America 1le., Brazil 12c. 
Lard futures have been stronger at times, though under pres- 
sure at others. A rise in grain was reflected by a rally 
early in the week. Later on came considerable liquidation, 
partly in sympathy with a reaction in grain and lower prices. 





for hogs. Also the cash demand has been small. To-day 
prices advanced owing partly to the rise in grain. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. hurs. Fri. 
May delivery____- cts.10.15 10.27 10.17 10.12 10.12 10.20 
July delivery__-.----- 10.35 10.55 10.47 10.40 10.42 10.47 
September delivery__..10.62 10.77 10.72 10.65 10.65 10.75 


PORK quiet but steady; mess $19@$22, clear $20@$22, 
family $21@$23. Beef, mess, $18 50@$19, packet $19@ 
$20, family $20@$21, extra India mess $33@$34. Cut meats 
unchanged; pickled hams, 10 to 20 Ibs., 107% @12c.; pickled 
bellies, 6 to 12 lbs., 12%@13%e. Butter, creamery extras, 


2834 @29ce. Cheese, State whole milk, held colored specials, 
17%4c. Eggs, fresh-gathered extras, 23@23 lc. 


COFFEE has been quiet; No. 7 Rio 7%4c.; No. 4 Santos 
10@10e.; fair to good Cucuta 104%@lle. Coffee futures 
have been rather stronger. Liquidation in May has latterly 
been something of a feature as a prelude to May notices on 
April 26, but support has been given to the market. Hedge 
selling has made less impression. Stocks are smaller though, 
primary receipts continue rather liberal. Offerings at Bra- 
zilian markets are apparently being taken by Europe and 
stocks at Santos are decreasing noticeably. There has been 
considerable switching from May to later months. Wall 
Street has bought. ‘To-day prices declined somewhat. 


Closing quotations were as follows: 
Par -06@6.07 | July......-- 7.29@7.31| November ..7.59@7.60 
ae, 6.06@6.07 | August -_..- 7.38@7.39 December ---7.65@7.66 
FURS nnvnnad 6.16@6.17| September -.7.47@7.48 January -.--7.71@7.72 


| October... 7.53@7.54 

SUGAR has been rather quiet, closing at 4.64c. for cen- 
trifugal, 96-degrees test. There were rumors that some 
20,000 tons had been taken for export, supposedly to either 
France or England, but such reports, though persistent, 
are not altogether credited. Yet there seems to be evidences 
of an increased disposition to buy. London reports a fair 
business. On the other hand, however, arrivals of raw 
sugar have been large. Refiners are evidently better sup- 
plied than they were a while back. Sugar futures reacted 
for a time under scattered liquidation following heavy 
Cuban receipts. Foreign bids for sugar have generally been 
too low. The weather in Cuba is reported more favorable. 
Granulated 5.90c., less 2% for cash. To-day prices for 
sugar futures were irregular. Closing quotations follow: 


Co a 3.73 @3.74| August -.... 3.95@3.96| December _..3.81@3.83 
DET nsaceud 3.73 @3.74 September ..4.01@4.02/| January ....3.70@3.71 
SO scanned 3.84 @3.86 | October__...3.98@3.99| February ~..3.68@3.70 


JW aniuaned 3.90@3.91 | November _.3.91@3.93| 

OILS.—Linseed steady; City raw, American seed, 62c.; 
boiled 63c.; Caleutta 70ce. Cocoanut oil in moderate de- 
mand and steady; Cochin 114%@l14c.; Ceylon 104%@\IIe.; 
Olive 92@95c. Castor higher at 10c. Palm 11@12c. for 
Lagos. Cod, domestic, 41@42c. Cottonseed oil stronger 
at 7@8c. for winter and 6.75c. for summer white. Corn 
steady at 6.26@6.3le. Spirits of turpentine484%c. Com- 


mon to good strained rosin $3 55. 
PETROLEUM steady. A seasonable demand was re- 
ported. Refined in barrels 7.50@8.50c.; bulk 4@5c.; cases 


10@1le. Naphtha 73 to 76 degrees, in 100-gallon drums, 
23%e.; drums $8 50 extra. Gasoline, 86 degrees, 26c.; 
74 to 76 degrees, 22@24c.; 67 to 70 degrees, 22c. 


Crude 








APR. 24 1915.] 


THE CHRONICLE 


1445 








prices remain practically unchanged. Toledo reports state 
that there is less work being done in the way of develop- 
ment in the Central West, in the field of Central and North- 
western Ohio, Indiana, Illinois, Kentucky and Tennessee 
than at any time for many years past. Prices are as follows: 





Pennsylvania dark $1 35| Corning -.---.---- 83c.| Somerset, 32 deg_. 80c. 
Second sand_..... 1 35 | Wooster. -_--.---- $1 05 | Ragland - .-----.- c. 
WE cssbcuundsw 1 35| North Lima__-__--. 86c. inois, above 30 

ia a eceideenets 97 South Lima___... 83c. es ° 
Mercer black----- SRO. bcncadose 78c.| Kansas and Okla- 
New Castle__---- 97 | Princeton _....... 84c. | Re m 





TOBACCO has been quiet but generally steady. There 
is no great anxiety to sell the better grades even if manu- 
facturers, on the other hand, are not eager buyers. They 
are supposed to be doing only a moderate business in cigars. 
Sumatra tobacco is held at such high prices that it interferes 
with business. Cuban leaf is steady, but sales are small, 
both here and at Havana. 

COPPER has been advancing sharply with excited trading 
here and abroad. Speculation in copper securities has been 
active. Lake has been quoted at 18% to 19c. and electro- 
lytic 1734¢c._ Some lake quotations have been as high as 
20 cents. In the prevailing excitement quotations are 
somewhat difficult to make. Calumet & Hecla is said to be 
held at 21 cents. The British Government is reported to be 
buying freely, and is really said to be making an effort to 
control the world’s supply though this is questioned. Tin 
on the spot has dropped to 41% cents on larger offerings 
and a break in London, where in a single day prices fell £3, 
while in Singapore they dropped £2. Prospects of increased 
supplies are the dominant feature. Three steamers have just 
arrived at Boston and will later come to New York. The 
disappearance of German raiders from the seas is a big factor 
in the situation. Spelter is up to 1234 cents in response to 
a sharp rise in London. Lead is 4.17 %c.; London has been 
stronger, but the demand here has not been more than fair. 
Iron and steel sales have as a rule not been remarkable. 
Difficulty in the matter of ocean transports has seriously 
interfered with business with Europe. Europe, however, 
wants large quantities of pig iron, including, it is stated, 
12,000 tons of Hematite, but little actual business has been 
done. Sales are smaller in general lines than they were in 
March. Less activity is noticed in the Pittsburgh and Val- 
ley districts. But Russia is rumored to have contracted 
for $83,000,000 worth of shrapnel and howitzer shells. But 
while war orders are liberal, domestic business is not alto- 
gether satisfactory. Domestic sales of pig iron are small. 
Pennsylvania gas companies have placed large orders for 
pipe lines. 


COTTON 
Friday Night, April 23 1915. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
152,756 bales, against 181,379 bales last week and 177,149 
bales the previous week, making the total receipts since 
Aug. 1 1914 9,549,069 bales, against 9,897,446 bales for the 
same period of 1913-14, showing a decrease since Aug. 1 1914 
of 348,377 bales. 


: | | 
Sat. | Mon. | Tues. | Wed. Thurs. | 











Fri. Total. 
Galveston ____.-. 7,118) 7,435) 15,828} 10,112; 8,002) 6,479) 54,974 
Texas Oity..... sige <a tan seen enten aati) awee 
Port Arthur... aaah amen amare eet BES 
AransasPass, &c. tae ans 2,468; 2,468 
New Orleans_...| 4,253 | 7,242! 3,472) 4,345) 30,585 
eee 174 263 84! 30) 1,230 
Pensacola __..-- eee ----| onan deaschien cual cae 
Jacksonville, &c- — =~ =| == ose! 986 986 
Savannah _....- 2,302 | 3,003; 2,878) 1,992) 15,799 
Brunswick __.-.- oie | aan ----| 10,000) 10,000 
Charleston ___-- 789 737 342 798| 5,431 
Georgetown __.-. nue ‘a | 39 annul aan 39 
Wilmington _...| 1,342 6 400 718; 2,007; 6,712 
I BS ae an ws 1,980 038} 1,397) 1,880) 2,030) 12,054 
Newp't News, &c ies talk | amin ann 4,267 ,267 
New York._.-.-- a )| 77 266 121; 1,072 
NUE a ns intend ders 1,338 aces) 1,050; 1,665) 1,415) 5,861 
Baltimore ___._. a ‘aah saline 1,268; 1,268 
Philadelphia - - - - 8 enuel 2 éqee nobel 10 








Totals this week_' 19,304 38,206/ 152,756 





week’s total receipts, the total 


The following shows the { 
stocks to-night, compared with 


since Aug. 1 1914 and the 

















last year: 
1914-15. 1913-14. Stock. 
Receipts to an . 
April 23 This |SinceAug| This |Since Aug 
| Week. | 11914. | Week. : 1915. 1914 

Galveston. _....- 54,974|3,734,019| 26,655/3,364,490, 407,833 228,546 
TET cudniel canta | 491,147 294| 466,743) 68,757 5,936 
Port Arthur_-_--| -.-.2- or Bee i eo tree 
Aransas Pass, &c.| 2,468) 52,634 ----|, 125,077) MOET «Lites aen 
New Orleans..._| 30,585/1,640,248| 25,746/1,696,538, 352,311) 137,401 
Gulfport. .....<. | cane | a ae sindh. “imate in’ 6°" | Ti ae 
SS a watitinds 1,230 153,529) 3,919] 398,630) 18,813 19,398 
Pensacola -_.... Pavone | 66.104)  ..-| 147,468) ---2-.| ..-..- 
Jacksonville, &c_ 986) 31,092) 129) 29,211) 316 181 
Savannah_ -----_| 15,799/1,653,350) 12,620/1,741,696, 141,560 70,502 
Brunswick _____. | 10,000} 202,808 400| 293,292} 18,000 5,800 
Charleston --___- | §,431| 390,273} 930) 417,119| 67, 9,487 
Georgetown - - - - - 39 ie | oo ree 8 Et odenge 
Wilmington - - --- 6,712) 253,342) 3,334) 395,037, 56,735 19,607 
Norfolk. -__-.___ 12,054| 532,825) 4,179) 531,838) 67,995 34,996 
N'port News, &c_| 4,267) 138,441, 3,765) 116,627) ------|  _____ 
New York._._._ 1,072} 18,526; 200 6,141) 193,216 124,631 
BE Minnesnece 5,861; 65,897; 241) 16,064, 12,905 1,078 
Baltimore. -—_._.. 1,268 73,846 760 89,489 3,777 4,974 
Philadelphia -_._ 1 | ae 1,741 3,201 4,951 

Totals. ....... 152,756'9,549,069| 83,172/9,897,4461,416,140 678,088 














made with other years, 
ports for six seasons: 


—- 


In order that comparison may be 
we give below the totals at leading 





1913. | 1912. 


























Receipts at— 1915. 1914. 1911. 1910. 
Galveston ___ 54,974| 26,655) 26,912 28,381 13,736 17,204 
TexasCity,&c. 468 29 9 pF” | ts 5,097 
New Orleans_ 30,585} 25,746 18,625 14,913 12,451 18,239 
Mobile ______ 1,230 91 1,502 2,342 ,58 758 
Savannah __-_ 15,799 12,620 13,557 17,086 8,59 9,170 
Brunswick ___ 10,000 400 2,350 Sate 357 
Charleston,&c 5,470 930 1,555 1,730 387 589 
Wilmington__ 6,712 3,334 2,264 3,932 2,253 1,607 
Norfolk _ -._- 12,054 4,179 5,730 13,139 3,917 8,478 
N’port N., &c 4,267 3,765 2,563 San naseeet whee 
All others_-___ 9,197 1,330 4,089 5,100 2,289 3,394 
Total this wk.| 152,756) 83,172 81,197 104,549) 45,212 64,893 
Since Aug. 1_!9,549,069/9,897 ,446'9,209,317 11,367,447 8,196,880/6,825,002 





The exports for the week ending this evening reach a total 
of 148,558 bales, of which 108,874 were to Great Britain, 
9,379 to France and 30,305 to the rest of the Continent. 
— for the week and since Aug. 1 1914 are as fol- 
OWS: 





























Week ending Aprti 23 1915. | From Aug. 11914 to April 23 1915. 
Exported to— Exported to— 
Erporis 
Srom— Great | | Conti- | Great Conti- | 
Britain. France.| nent. | Totat. Britain. | France. | nent. | Total. 
| | | 
Galveston__| 27,959, ----| 3,022) 30,981/1,110,504| 255,349|1,217,796|2,583,649 
Texas City- nye <n ----| econ! BHESE, aaawee 37,962) 408,733 
ie oe. er ee Bae eer ay 400} 43,272 
Ar.Pass,&c. nemel ~ amor mes duon| baseeel encase 618 618 
NewOrleans| 17,487 ..--| 16,803) 34,290 672,931) 120,600} 451,47111,245,002 
Mobile....-| ISA87% | cccal) acccl ML. Gs. deans 837| 82,095 
Pensacola..| -.--| ----| ----| ----| _39,138 25,500 400} 65,038 
Savannah..| ----| wo--|  ---- ----| 361,881) 72,387) 718,648)1,152,916 
Brunswick - | ioe - eats daoa 13,763) 145,208) 11,247 13,103) 169,558 
Charleston -| 23,000) on ers: U6! ere | 174,575) 254,419 
Wilm ington| woos) 6,874 nme Caen 44,974, 19,993 92,528} 157,495 
PA 35-1 sneud osidl andl sadade? GD -anenne 46,348] 64,235 
New York.| 1,682) 2,505) 3,457) 7,644 52,151 14,709 2831522) 350,382 
Boston __..| 5,077 ----| onan Gaee Gee sasase 4,308) 72,400 
Baltimore__| 6,280 oteel «ong 6,280| 42,342 6,550) 1,600) 50,492 
Philadel’a_- asea evnel .eohdh weasel SL ( aaeens } 4,291) 33,096 
Porti’d,Me.| -.-- sikas onwgl ‘newan Sek weseeu ad tahoe | 1,167 
San Fran_- in anal aeee 800 Wh tinenedl “eigiaes 132,621) 132,621 
Seattle .._. naew omidl Ga QE. Sncaedl, weanas | 180,691; 180,691 
Pembina...| <.--| --- BEA esak Sacdish.” auecsi 1,614| 1,614 





Total ...|108,874, 9.379 30,305) 148,558 3,159,825) 526,335)3,363,333/7,049,493 





Tot. '13-"14 54,652) 10,541) 43,896 109 ,089'3,131,529 1,017,309|3,983,500'8,132,338 





West Indian to Liverpool, 50 bales Egyptian to Mexico. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 











| erease in the acreage in this country at 18.6%. 











On Shipboard, Not Cleared for— | 

Great Ger- | Other | Coast- | Leaving 

Apl. 23 at— |Britiain.| France.| many. | Foreign wise. | Total. | Stock. 
New Orleans_.| 26,853! 18,452| ....-- | 10,534 1,690) 57,529] 294,782 
Galveston ..._| 70,921| 15,160) ...--- 31,309, 4,500/121,890) 285,943 
EEE o20al BOI cacceel caunedl sanene | 1,600) 21,600! 119,960 
SEES cool ct-aanl soxandl woctiad 4,000) ...... | 4,000) 63:94 
OE eae 2 te sadades SOG wd’ | 308) 2,604) 16,209 
Norfolk ....-- P| RS PRE ee | 26,500) 34,000| 33,995 
WOW BOR sael saseu= | eacenal aeawes SE acacdee: 5,000, 188,216 
Other ports...) 6,000) ...00u) saesus | 12,000, --.-.- 17,000| 149,469 
Total 1915__|132,470) 33,612 100) 62,843 34,598 263,623 1,152,517 





26,119/120,182 


Total 1914_-| 18/438 
24;1831172:617 


6,857| 45,433) 23,335 
Total 1913_..! 57,507 


557 ,906 
11,449! 38,407| 40,271 


492,607 





Speculation in cotton for future delivery has been fairly 
active at irregular prices, advancing early, then getting a 
sharp setback, and still later turning upward to new high 
records on thismovement. Liverpool’s spot sales have gener- 
ally been at the rate of 10,000 to 12,000 bales a day. Texas 
has had big rains and cloudbursts. The Eastern belt has been 
dry for the most part. A private report put the average de- 
One report 
says that the decrease in Texas will be 20%. Still another 
says that the sales of fertilizers in South Carolina thus far 
have been only 54% of the total up to this time last year. 
Alabama reports say that the reduction in fertilizer sales in 
the Atlantic States, Alabama, Mississippi and Louisiana, 
amounts to some 50%. Complaints of dry weather east 
of the Mississippi have been made, not only in private reports, 
but in the weekly Government report issued last Wednesday. 
Also spot markets at the South have been, as a rule, quite 
firm. 'The South has not been pressing hedges here on any 
large scale. In fact, at times Texas and Atlantic States 
have sent buying orders to New York. Peace talk has been 
heard from time to time, or else rumors that both Italy and 
Rumania were likely to join the Allies. This, it is assumed, 
would bring the war to an early end. Fighting has been 
resumed in the Dardanelles, it is said. The consumption is 
considered large. Bulls urge that the consumption is about 
normal, or above normal, and that it is no more than reason- 
able to expect a return to normal quotations. They urge that 
a large percentage of the stock in this country is owned by 
Europe; that the big crop is pressing less heavily on the market 
for that reason than might otherwise have been the case; that 
the indications point to a considerable decrease in the next 
crop, partly because of a decrease in acreage and fertilizers, 
while in any case a big crop is very apt to be followed by a 
smaller one. Furthermore, sales of cotton goods at rising 
prices have been on a liberal scale. Those at Fall River last 
week being no less than 300,000 | pas of print cloths. Itis 
believed that the consumption of cotton in the manufacture 
of explosives will continue on a very liberal scale. Man- 
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chester has been strong. Latterly, too, the heavy selling by 
Liverpool, which was so depressing a factor here early in the 
week has largely subsided. Early in the week Liverpool is 
believed to have sold fully 100,000 bales here on straddles, 
and the market finally broke on Wednesday under the weight 
of such selling. Exports ,too, have been light. Sir Edward 
Grey is quoted as saying that England will do its utmost to 
revent cotton from going to Germany. The Continent has 
Case a very heavy seller in Liverpool. For ten days Liver- 
pool sold here. On Thursday, however, there was a notice- 
able let-up in the Liverpool selling at New York. This was 
a signal for a rally. Then, too, stop-loss orders were not 
encountered as freely as had been expected when October 
touched 10.60c. Selling by well-known interests here partly 
spot houses and also more or less selling by the Waldorf- 
Astoria element had little effect late in the week. Besides, 
people began to talk about the weather map as being rather 
threatening, that is, as indicating rather too much rain in the 
Southwest, particularly Texas; San Antonio last Monday had 
5.98 inches—and, on the other hand, too little east of the 
Mississippi, particularly in Georgia and the Carolinas. 
Yet many hold that the recent advance is unwarranted. 
Exports are, as we have seen, smaller and stocks are large. 
The price has risen over $16 a bale from the low point of the 
season. One report says that the decrease in the acreage 
for the belt is not likely to be over 11 to 12%. And plenty 
of persons concur inthisview. They reason that it is absurd 
to expect a big decrease in acreage with prices at the present 
level. It pays, they argue, to plant cotton now. Then 
why should the area be seriously reduced, especially as peace 
is expected this year, and with it higher prices not only for 
cotton but for almost everything else? They argue that the 
recent advance has been due to large speculation rather than 
to legitimate considerations of supply and demand. To-day 
prices advanced on rains in Texas over most of the State and 
reports of damage by washing. The season in parts of Texas 
is said to be two to three weeks late. Liverpool sold but lit- 
tle. Spot markets were higher. Shorts covered. Later on 
came a reaction. Forwardings to spinners from Liverpool 
and world’s spinners’ takings were smaller than expected. 
Many doubt whether big rains and replanting at this early 
stage of the season are worthy of serious consideration. 
Spot cotton closed at 10.60c. for middling uplands, showing 
an advance for the week of 30 points. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 














April 17 to April 23— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands__-__.--...---- 10.35 10.45210.45 10.40 10.50 10.60 
NEW YORK QUOTATIONS FOR 32 YEARS. 
|e en 10.60 | 1907_c___-- 11.15]1809.c..... 6.25|1891_c_.... 8.88 
(| Yee 13.261 2000.0..<0« 11.66] 1608. ...... 6.44/1890_.----- 11.81 
yea 12.00) 1905....... tt Be 6 40 08es (A: a 10.94 
| ee 12.00|1904__.__-- 14.00) 1896_------ 8 06 | SIS 75 
Senna onde hk lo a 10.40/ 1895. ...... 6.94) 1657....... 0.62 
ee TA), 9.50) 1894._._-.-- Col)! ae 9.25 
\\ ee 10.45/1901....... S46) tee0....... rf i) | ee 10.88 
Lee aentaa 10.00) 1900... .....- Dk | WOR s 6555s 7.38 | 1884......-. 11.88 
MARKET AND SALES AT NEW YORK. 

Futures. SALES. 
Spot Market Market 

Closed. Closed. Spot. | Contr’ct Total. 

Saturday ___/|Steady, OS RE 0 eae eee onus tan 
Monday ._-|Steady, 10 pts. adv_|Steady____--_- cade ean Se 
o..).lU SO eee a A RS SRR os ai isda 
Wednesday _ | Quiet, 5 pts. dec____|Steady_____._- 100) 100 200 
Thursday __|Steady, 10 pts. adv_|Steady_______-_ Sosa] bead Pyeiat 
We oneea iSteady, 10 pts. adv_|Steady___.....} -.--!| aunt whens 
EY SAAT RS Mn ORS. Saas Re EEN 100) 100 200 














FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 



































euwten,| Monday, Tuesday,| Wed'day,|Thursd’y, Friday, 
April 17.|Aprii 19.|A pril 20.|April 21.\|April 22.|Aprii 23.| Week. 

A pril— 

Range.....— — — dee he eae ‘p=Geedes peee-dhem Renee: ijades acs 

Closing....| 9.98 —j10.07 —/10.10 —) 9.98 —|10.15 —|—- —- —|—-— -— — 
May— 

Range -...- 10.06-.15/|10.06-.29)| 10.12-.25) 10.11-.22/ 10.05’ .32| 10.23-.38) 10.06-.38 

Closing - - - . | 10.13-.15|10.22-.23) 10.25-.26| 10.13-.14| 10.27-.28| 10.26-.27|;— — — 
June— | 

Range... .-- — — —/10.25 —|— — —|— — | | — 10.25 

Closing -....|— — —|— — —/|— — — \_— — | | | 
July— 

Range ---.-- 10.33-.40| 10.33-.54| 10.37-.50) 10.35-.47| 10.30-.58) 10.49-.63) 10.30-.63 
‘ Closing - . . . | 10.38-.39) 10.46-.47| 10.49-.50/ 10.37-.38)|10.52-.53|10.51-.52;—- — — 

ugust— 

Range... .- — — —}10.50-.61)10.50 —|— — —|— — —/10.67 —)10.50-.67 

Closing - . . . | 10.51-.53)| 10.60-.61) 10.62-.64/ 10.50-.52/|10.63-.65) 10.61-.63;— — — 
September— 

Range... .- —_—— —|— — —)10.60 —|— — —)10.52-.61/10.78 —)10.52-.78 

Closing . . . . | 10.61-.63)|10.70-.72)|10.72-.74/10.60-.62)|10.73-.75|10.69-.71;— — — 
October— 

Range....- 10.72-.79)10.71-.87| 10.70-.82|10.63-.78| 10.60-.86| 10.79- .92| 10.60-.92 

Closing - . . . | 10.76-.77|10.82-.83/ 10.81-.82)| 10.66-.67|10.82-.83|10.80-.81|— — — 
December— 

Range... .- 10.91-.97)| 10.88-.05)| 10.88-.99) 10.82-.93/ 10.76-.03/10.96- .08| 10.76-.08 

Closing - . . . | 10.93-.94|10.00-.01)| 10.98-.99) 10.83-.84/11.00-.01/ 10.96-.97|—- — — 
January— 

Dewthen 10.94-.00/ 10.90-.07/ 10.90-.02) 10.84-.95/ 10.78-.03/ 10.96-.09/ 10.78-.09 

Closing . . . . | 10.98-.99)11.03-.04) 11.01-.02)| 10.85-.86/11.00-.02|10.9/-.98|—- — — 
March— 

Range - --.- 11.17 —)11.10-.23) 11.10-.16)11.02-.14)10.98-.12)11.19-.20| 10.98-.23 

Closing - .. .|11.17-.19!11.21-.23111.19-.21111.03-.05)11.16-.18|11.14-.16|— — — 

















THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


























[Vou. 100. 
April 23— 1915. 1914. 1913. 1912. 
Stock at Liverpool_..-.--- bales. 1542,000 1,202,000 1,186,000 1,369,000 
Stock at London --.....-..--.--.- A 5,000 5,000 J 
Stock at Manchester--....---.-- 163 ,000 ,000 79,000 110,000 
Total Great Britain.......--- 1,728,000 1,297,000 1,270,000 1,482,000 
Stock at Hamburg--.---.------- *30,000 17,000 14, 7,000 
Stock at Bremen --_-..-.--.---.- *527 ,000 6,000 471,000 700,000 
PE G6 DENVEO so cccuneccnnccs A 384,000 326,000 324,000 
Stock at Marseilles _.........-. 20,000 3,000 ,000 4,000 
Stock at Barcelona -...-------- 44,000 33,000 28,000 24,000 
tt G6 GG. wecnacuasenwes 606 ,000 36,000 28,000 53,000 
Set BO DO: nce cn cactncas *4, 47, 26,000 13,000 
Total Continental stocks_--._- 1,488,000 1,056,000 895,000 1,125,000 
Total European stocks_------ 3,216,000 2,353,000 2,165,000 2,607,000 
India cotton afloat for Europe... 155,000 237,000 85, 61, 
Amer. cotton afloat for Europe_.. 639,579 277,423 275,99 476,825 
Egypt, Brazil,&c.,afloat for Eur’pe 64,000 43,000 39,00 44, 
Stock in Alexandria, Egypt----- 210,000 261,000 7,0 198, 
Stock in Bombay, India... ._- 845,000 1,069,000 897,000 721, 
Stock in U.S. ports....--.----- 1,416,140 78,088 665,224 713,875 
Stock in U. S. interior towns_--_- 869 472,907 479,150 315,349 
U.S. exports to-day---.---.----- 32,416 19,814 4,035 15,922 
Total visible supply-_---.------ 7,360,004 5,411,232 4,817,408 5,152,971 
= the above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock........-- bales_1 ,247 ,000 57,000 993,000 1,256,000 
Manchester stock..........---.- 140, 59,000 56,000 83,000 
Continental stock-............ *1,317,000 967,000 860,000 1,094,000 
American afloat for Europe-.---- 639,579 277,423 275,999 476,825 
U. 8. port stocks_..-..-------- 1,416,140 678,088 665,224 713,875 
U. 8. interior stocks........... 781,869 472,907 479,150 315,349 
U. 8. exports to-day...----.... 416 19,814 4,035 15,922 
Total American............. 5,574,004 3,431,232 3,333,408 3,954,971 
East Indian, Brazil, &c.— 
NS eee 295,000 245,000 193,000 113,000 
Dh MEK. 6. sacachuanesawel 23,000 5,000 5,000 ,000 
Manchester stock. ............. 23,000 31,000 23,000 27,000 
Continental stock .............. *171,000 89,000 35,000 31,000 
India afloat for Europe__....-- 155,000 237.000 85,000 61,000 
Egypt, Brazil, &c., afloat____._- 64,000 ,000 39,00 44,000 
Stock in Alexandria, Egypt.---- 210, 261,000 207,000 198,000 
Stock in Bombay, India_-..__- 845,000 1,069,000 897,000 721,000 
Total East India, &c..--....- 1,786,000 1,980,000 1,484,000 1,198,000 
Total American.......<..s«0% 5,574,004 3,431,232 3,333,408 3,954,971 
Total visible supply_.......-- 7,360,004 5,411,232 4,817,408 5,152,971 
Middling Upland, Liverpool_---_ 5.78d. 7 .36d. 6.77d. 6.56d. 
Middling Upland, New York_.__. 10.60c. 13.25c. 11.85c. 11.75c. 
Egypt, Good Brown, Liverpool-__ 8.75d. 9.65d. 10.50d. 104d. 
Peruvian, Rough Good, Liverpool 9.25d 8.75d. 9.90d. 9.10d. 
Broach, Fine, Liverpool_......- 5.55d. 64d. 6 7-16d. 6d. 
Tinnevelly, Good, Liverpool_.... 5.62d. 6 5-l6d. 6 7-16d. 5 15-16d. 


* Estimated. 

Continental imports for past week have been 81,000 bales. 

The above figures for 1915 show a decrease from last week 
of 22,768 bales, a gain of 1,948,772 bales over 1914, an excess 
of 2,542,596 bales over 1913 and a gain of 2,207,033 bales 
over 1912. 

AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week since and Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period ofZthe¥previous year—is set out in de- 
tail below. 









































Movement to April 23 1915. Movement to April 24 1914. 
Towns. Receipts. Ship- | Stocks | Receipts. | Ship- , Stocks 
ments.| April | ments. | April 
Week. | Season. Week. 23. | Week. | Season. | Week.| 24. 

Ala., Eufaula-- 210) 24,682 340 8,810 41, 22,676 220 1,426 
Montgomery -| 1,122} 197,577, 3,279) 60,724) 1,669) 157,013) 2,487) 13,549 
ees 1,026; 131,825, 1,648] 22,215 587| 126,305 789) 6,875 
Ark., Helena-- 116 61,636 710; 7,868) 325) 65,099 66 ,769 
Little Rock_-| 1,487| 201,702 4,440) 28,413 1,480, 183,754) 2,574) 46,765 
Ga., Albany... 45) 31,860 753| 9,982 baci 28,423 252, 1,948 
Athens ...... 1,230) 116,249, 1,500) 18,954) 450, 114,344 1,520) 13,467 
Atianta...... 2,056, 179,648 1,537) 16,947) 1,217) 222,935, 2,491) 9,748 
Augusta _..-- 3,074, 431,215 11,356)118,561) 2,735) 364 ,937| 4,531, 41,112 
Columbus. - - - 500 96,219, 7,205) 29,869) 607 79,521; 1 »350) 9,406 
BEROOR 26404. 67 37 ,036 987| 6,781) 12) 44,487) 230) 482 
ce 656 63,775 791| 8,536) 199 56,671) 1,100, 5,059 
La., Shreveport; 1,228) 152,479 4,848) 39,998 447| 189,819) 4,563) 21,769 
Miss.,Columbus 529 31,778 986 4,189 319 37 ,639) 348) 1,525 
Greenville_--_- 241 72,844 652) 8,527 49 85,175) 919, 7,606 
Greenwood _-_-- 676) 132,823 960 11,952 300, 140,066, 1,595) 15,000 
Meridian .__.| 1,468 48,209 883) 15,777 334 32,492) 860, 5,250 
Natchez ....-. 300 21,784 300, 4,500 need 19,591) aconl See 
Vicksburg_ _-- 208 37,702 438) 7,366 ll 33,556 534, 3,368 
Yazoo City_- 89 39,505 579| 7,109 ail 40,676 18, 4,603 
Mo., St. Louis_| 16,634| 604,114) 17,798) 32,659) 6,464) 511,639) 9,673) 30,116 
N.C., Raleigh. 398 12,266 360) 426 154 14,158 200) 204 
O., Cincinnati_| 8,483) 253,292) 11,698) 10,683) 3,603 218,302) 3,849) 19,644 
Obss., Hugo...] ...... Pee eee pee 37,136 25 enue 
8.C., Greenw’d 823 24,753; 1,595) 6,728 ae 13,875) aad 142 
Tenn.,Memphis| 11,220) 999,171) 25,197|156,867)| 6,254)1,078,028, 15,644) 89,771 
Nashville ____ 238 6,840 371 »346) wenn 0,894 81 761 
Tex., Brenham 275) 18,725 230} 1 181 52 23,046 175, 1,100 
Clarksville - _. ‘ 200) 46,334 221 500 100, 49,701 200) 500 
OO a 805) 120,139) 2,742) 2,430 553 99 ,546 889) 2,164 
Honey Grove. 100) 24,544 143 100 50) 33,202) 100) 150 
Houston---._. 34,225)3,272,093| 37,298,130,371)| 16,180\2,853,712, 28,916)103,628 
Paris... -- 200, 115,989, 437) 1, 400, "114,629 "700, 3,000 

Total, 33 towns| 89,92917,619,072 142,282'781,869|| 44,5927,103,849 86,885|472,90 























OVERLAND MOVEMENT FOR THE WEEK AND SINCE AUG. 1. 
; —1914-15—— —1913-14—— 

April 23— Since Since 
pped. Aug. 1. Week. Aug. 1. 
SE ae ee eee 17,798 580,182 9,673 493,758 
OS ert ape 10,400 280,783 8,511 371,418 
» Fo RO erro 165 4,227 112 6,282 
» Pe RO ressd: pepe 3,246 137,982 1,702 110,238 
, fe See eae 2,697 :720 ,299 :998 
Via Virginia points............- 2,384 164,336 1,987 136,821 
Via other routes, &c............ 18,462 354,148 1,427 347,308 
Total gross overland........_.- 55,152 1,616,378 24,711 1,578,823 

Deduct shipments— 

Overland to N. Y., Boston, &c_.__- 8,211 160,356 1,201 113,435 
Between interior towns__....._._- 863 170,857 3,947 140,934 
Inland, &c., from South..._....__- 3,149 126,781 4,009 123,910 
Total to be deducted_......__- 17,223 457,994 9,157 378,279 








Leaving total net overland *-__-_-.- 37,929 1,158,384 

* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
has been 37,929 bales, against 15,554 bales for the week last 
ve , and that for the season to date the 

nd exhibits a decrease from a year ago 0 


15,554 1,200,544 


te net over- 
,160 bales. 
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; , 1914-15— 1913-14 | dredths. The thermometer has ranged from 54 to 81, aver- 
In Sight and Spinners : Since Since aging 68 
Takings. : VW eek. Aug. 1. Week. Aw. . “4 F ° 7 
Receipts at ports 3 to April | ae 152,756 9.549.069 83.172 9.897.446 Longview, Tex.—The week’s rainfall has been thirty-one 
et overian 0 Dt Beasn=eneee ’ , se Ore ’ ’ } ; 
Southern consumption to Apr. 23. 621000 2'254:000 60/000 2'286,000 | 63 Meee } —— My three days. Average thermometer 
’ , } De 

Tes TON cos 4 oss coed 252.685 12,961,453 158,726 13,383,990 | Luling Tex —We have had rain on four da s of the week 
rior stocks in excess____-___- *52,353 661,730 *42,293 329,439 | 92 ’ : , : : y oe 
SReerTer SoaeEe as Ceeeas : : | ne rainfall reaching five inches and fifty-one hundredths. 

Came into sight during week._.200,332 -_-.---_- BEG MES ..24écteus , of ; i 
Teer ts yeaa ne WOR. seers 1geosiag 11° 13.713.429 | 1De thermometer has averaged 71, the highest being 84 and 





E 
North’n spinn’s takings to Apr. 23 93,162 2,553,148 32,772 2,467,597 | 





* Decrease during week. 
Movement into sight in previous years: 


Week— Bales.| Week— Bales. 
1918—April 25........-.--- See enn i sent - ape 26... ......... 71,506 
fo, Sh eRe 167,199}1910—April 29........._-- 98,296 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS.—Below are the closing quotations of middling 
cotton at Southern and other principal cotton markets for 
each day of the week. 





Closing Quotations for Middling Cotton on— 





Week ending . 
April 23. Saturday.| Monday.) Tuesday.| Wed'day.|Thursd’y.| Friday. 








Galveston ___-- 10.00 |10.05 (10.10 |___- 10.10 10.10 
New Orleans__-| 9.50 | 9.56 | 9.56 | 9.56 9.56 9.68 
Mobile __...--- |9.13 | 9.25 | 9.25 | 9.25 9.25 9.38 
Savannah ____- | 9% | 914 | 9% | 9% 9% 954 
Charleston-_ -.-_-- | 9% | 9% 9% | 94@%| 9% | 9% 
Wilmington__..| 9% ‘ ecis 916 | 9% 9% 9% 
Norfolk _..___- (938 | 9:50 |963 |963 |9.7%5 | 975 
Baltimore ____. 19% |o% |9% | 9% 9% | 9% 
Philadelphia ---10.60 10-70 10.70 |10.75 = |10.7 10.85 
Augusta....__- (9:38 | 9:50 | 9:63 | 9.63 9.63 | 9.63 
Memphis - - - - - - 19.25 | 9.38 | 9.50 | 9.50 9.50 9.50 
St. Louis.._... 19% |9% |9% | 9% 9% | 91 
Houston._____- 10.00  |10.00 9.95 |__-- 10:00 10.00 
Little Rock__--! 9.15 |!9.15 | 9.25 | 9.25 9.25 | 9.25 





NEW ORLEANS CONTRACT MARKET.—The high- 
est, lowest and closing quotations for leading contracts in the 
be in Orleans cotton market for the past week have been as 
ollows: 





; l | 
Saturday, Monday,| Tuesday,| Wed’day, Thursd’y,| Friday, 
April 17. April 19, April 20,|April 21, April 22.| April 23. 














A pril— } 
ange._......'— —- -_—— — — — i | — 

Closing... .... 9.58 —| 9.69 —, 9.69 —/ 9.55 — 9.70 —| 9.69 — 
May— 

PE sinieo oe 9.73-.79 9.72-.90 9.78-.93) 9.77-.85 9.84-.96) 9.89-.01 
P CAGES. 2. 9.78-.80, 9.89-.90 9.89-.93) 9.75-.76 9.90-.95| 9.89-.91 
une— | . | 

RaLge___.-..)— — OOO OS Oe ee a —-—_—_- — 
4 Closing - - - - -- 9.96-.98 10.08-.10 10.07-.09| 9.96-.98 10.15-.17 10.14-.17 
uly— 

a 10.01-.29 10.02-. 4 10.08-.21'10.08-.17 10.02-.31/10.25-.40 
es bnenes 10.08-.09 1.020-.21 10.19-.20 10.08-.09 10.27-.28) 10.26-.27 
August— 

a —— — 10.246 —— — —|— — — 

> aa 10.14-.16 10.28-.30 10.27-.29|10.18-.20 10.35-.38) 10.34-.36 
Seplember— 

a — — | —_ — — | —- 
P ri wa _._.-/10.28-.30,10.38-.40 10.36-.38 10.21-.23 10.41-.43/10.40-.42 
clober— } | 

a 10.36-.43 10.34-.54 10.36-.49 10.32-.45 10.26-.54' 10.49-.63 

Closing... ... 10.41-.42 10.50-.51, 10.48-.49' 10.33-.34 10.52-.53/10.49-.50 
November— | 

Range. ...... — ee — —— — — 

Closing - ~~... 10.48-.50 10.59-.61 10.55-.57|10.40-.42 10.58-.60/10.55-.57 
D:«cember— | 

OS 10.54-.60 10.52-.71 10.53-.66)10.51-.62 10.43-.72) 10.65-.80 
P ests oes 10.59-.60 10.68-.69 10.65-.66/10.50-.51, 10.68-.69) 10.66-.67 
anuary— | 

is name 10.68-.70 10.69-.80 10.65-.76,10.62-.70 10.56-.80) 10.76-.85 
. Closing...... 10.68-.70 10.78-.80 10.74-.75 10.60-.61/10.77-.78)| 10.76-.77 

one— | | | 

0 ae Steady Steady Steady | Quiet Steady | Steady 

Options ...-- Very st'y Very st’'y' Steady | Steady | Steady | Steady 


WEATHER REPORTS BY TELEGRAPH .—Advices to 
us by telegraph from the South this evening indicate that 
rain has been general in Texas, with the precipitation heavy 
and damaging in northern portions of the State. Elsewhere 
the rainfall has been light as a rule where rain has fallen, but 
over much of the area dry weather has prevailed and mois- 
ture is stated to be needed. 

Galveston, Tex.—Precipitation has been generally heavy 
in Texas and in the northern part of the State excessive rain- 
fall has occurred. Much damage is reported from swollen 
streams and thunderstorms. There has been rain on four 
days during the week, to the extent of two inches and one 
hundredth. The thermometer has ranged from 62 to 74, 
averaging 68. 

BB Abilene, Tex.—It has rained on three days of the week, the 
precipitation being three inches and forty-four hundredths. 
Average thermometer 69, highest 86, lowest 52. 

Brenham, Tex.—There has been rain on three days during 
the week, the precipitation reaching two inches and thirty- 
five hundredths. The thermometer has averaged 70, the 
highest being 81 and the lowest 58. 

Cuero, Tex.—We have had rain on three days of the past 
week, the rainfall being four inches and seventeen hun- 
dredths. The thermometer has averaged 73, ranging from 
60 to 85. 

Dallas, Tex.—There has been rain on four days during the 
week, the rainfall being three inches and ninety-four hun- 
dredths. The thermometer has ranged from 56 to 81, 
averaging 69. 

Henrietta, Tez.—Rain has fallen on six days during the 
week to the extent of two inches and forty-two hundredths. 
Average thermometer 67, highest 80 ,lowest 54. 

Kerrville, Tex —We have had rain on four days of the week, 
the rainfall reachinz two inches and thirty-eight hundredths. 
The thermometer has averaged 67, ranging from 53 to 81. 

Lampasas, Tez.—We have had rain on five days during 
the week, the rainfall being five inches and forty-five hun 





; the lowest 58. 

| _ Nacogdoches, Tex.—It has rained on three days of the week, 
| the rainfall reaching fifty-one hundredths of an inch. The 

thermometer has averaged 65, ranging from 48 to 82. 

B Palestine, Texz.—There has been rain on three days dur- 
, Ing the week, to the extent of eighty-one hundredths of an 
_ The thermometer has ranged from 56 to 82, averaging 
| Paris, Tex.—It has rained on four days of the week, the 
rainfall reaching four inches and ninety-six hundredths. 
Minimum thermometer 56, highest 87, average 72. 

San Antonio, Tex.—We have had rain on three days the 
past week, the rainfall being seven inches and eighty-eight 
hundredths. The thermometer has averaged 72, the highest 
being 86 and the lowest 56. 

Taylor, Tex.—It has rained on four days of the week, the 
rainfall reaching ten inches and eighty hundredths. Mini- 
mum thermometer 54. 

Ardmore, Okla.—There has been rain on four days during 
the week, the rainfall being two inches and sixty-five hun- 
dredths. The thermometer has ranged from 54 to 83, 
averaging 68. 

Little Rock, Ark.—The week’s rainfall has been thirty-eight 
hundredths of an inch, on three days. The thermometer 
has averaged 70, ranging from 57 to 84. 

New Orleans, La.—It has been dry all week. Average 
| thermometer 73, highest 86, lowest 60. 

Shreveport, La.—It has rained on four days of the week, 
the rainfall reaching one inch and fifty-four hundredths. 
The thermometer has averaged 71, the highest being 85 
and the lowest 57. 

Columbus, Miss.—Rain has fallen on one day during the 
week, the precipitation reaching fifty hundredths of an inch. 
The thermometer has averaged 67, ranging from 46 to 89. 

Vicksburg, Miss.—We have had rain on one day during the 
week, to the extent of forty-three hundredths of an inch. 
Average thermometer 71, highest 86, lowest 53. 

Mobile, Ala.—Rain is badly needed. Takings of fertilizers 
are 50 to 60% short of normal. We have had a trace of rain 
on one day the past week. The thermometer has averaged 
71, the highest being 87 and the lowest 56. 

Selma, Ala.—We have had a trace of rain on one day. 
The thermometer has ranged from 49 to 87, averaging 70. 

Madison, Fla.—It has been dry all the week. Average 
thermometer 70, highest 89, lowest 51. 

Savannah, Ga.—We have had no rain during the week. 
The thermometer has ranged from 49 to 84, averaging 78. 

Charleston, S. C.-—There has been no rain during the week. 
Average thermometer 67, highest 82 and lowest 52. 

Charlotte, N. C.—We have had rain on one day of the past 
week, the rainfall being one hundredth of an inch. The 
thermometer has averaged 66, ranging from 47 to 86. 

Memphis, Tenn.—Planting is actively in progress. Rain 
has fallen on two days during the week, to the extent of 
thirty-one hundredths of an inch. Minimum thermometer 
55, maximum 85, mean 71. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 


Cotton Takings. 1914-15. 1913-14. 
Week and Season. 














Week. | Season. | Week. | Season. 

Visible supply April 16-._----- 2 te 1S.S8B.761) -cccocee 
Vee Geet A, Lesennaeesh Asenee a, 2 eee | 2,5 
"183! 116,433/13°7 


3 
Bombay receipts to April 22_.-_- 1,979,000, 132,000! 2,872,000 
Other India he to April 22_- 65,000 4,000 28,000) 
e 


ug 3,1 

American in sight to April 23___| 200.332 13/62: 
b100,000 1.9 

Alexandria receipts to April 21_-| 614,000 810,000 4,000) 1,001,600 











Other supply to April 21 *____- 61,000 66,000, 12:000) "288,000 
Total supply i oo ere 7,703,104 19,758,999 5,831,174)21,016,580 
eaducit— | 
Visible supply April 23... ---. 7,360,004) 7,360,004/5,411 1232) 5,411,232 
Total takings to April 23 a._--- 343,100 12,398,995, 419,942|/15,605,348 
Of which American. ...__-.- 258.100) 9.728.995, 270;:942|11.615,748 
Of which other.....-..----- 85.000! 2:670,000) 149:000\ 3:989:600 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the estimated consumption by Southern mills 
2,254,000 bales in 1914-15 and 2,286,000 bales in 1913-14—takings not 
being available—and the ougresate amounts taken by Northern and 
foreign spinners, 10,144,995 bales in 1914-15 and 13,319,348 bales in 
1913-14, of which 7,474,995 bales and 9,329,748 bales American. 


b Estimated. 
BOMBAY COTTON MOVEMENT. 









































‘ 1914-15. 1913-14. 1912-13. 
April 1. 
Receipts at— Since | Since | Since 
Week. | Aug. 1.| Week. | Aug. 1 .| Week. | Aug. 1. 
— | 
DOES ...ccvdnvdvnncedds 90,000) 1,674,000! 121,000 2,511,000! 53,000| 1,831,000 
For the Week. Since August 1. 
Exports 
Srom— Great | Conti- Japan | Great | Conti- | Japan | 
Britain| nent. |echina| Total. | Britain. | nent. | &China | Total. 
Bombay— 
.. 1914-15.-| 1,000) 22, 41, 64,000, 33,000) 244, 825,000) 1,102,000 
1913-14__| 1,000) 45,000) 63, 109 ,000) 18,000 665,000; 746,000/1,437,000 
1919-13.) .....-. 15,000) 49,000) 64,000' 18, 244,000) 594,000) 846,000 
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ALEXANDRIA RECEIPTS AND SHIPMENTS. 



































Alexandria, Egypt, 1914-15. 1913-14. 1912-13. 
Marci 31. 
od ne 103,000 45,000 25,000 
MN, Bc cansewedes 5,832,141 7,385,972 7,343,488 
° This | Since This | Since This | Since 
Exports (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
To Live eo ac dels thon a 4,100/164,480)| 3,500/181,669|} 2,500 180,085 
To Manchester ....---- ----|125,420|| ~~. ./|183,813)| 3,500 186,604 
To Continent & India-_--/|14,800/226,619|| 8,250|/342,021|| 8,000, 322,588 
,. NRA 200/122 ,031 700} 56,097!|| 2,000/109,698 
Total exports.....-.-.- 19,100/638 ,550!'!12 ,450'763 ,600||16,000'798,975 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

The statement shows that the receipts for the week end- 
ing March 31 were 103,000 cantars and the foreign ship- 
ments were 19,100 bales. 


MANCHESTER MARKET.—Our report received by 
apes to-night from Manchester states that the Indian trade 
uiet but China is improvi ing. Home demand is healthy 
pe spinners are well engaged ahead. We give prices for 
pena below and leave those for previous weeks of this and 
last year for comparison: 
































1915. 1914. 

8% lbs. Shirt- | Cot'n 8% lbs. Shirt- | Cot’'n 

32s Cop ings, common | Mid 32s Cop ings, common | Mid. 

Twist. to finest. Upl's Twist. to finest. Upl's 

d. d.js. d. s.d.} d. jd. d.i\s. d. s.d.| d. 
Mar 

5 |7% @ 8s%'5 3%@6 9 4.99'9% @ 10%/6 O04%@11 1 6.99 

12 |8 @ 8%|5 3%@6 9 5.17, 9% @ 10%/6 0 @110 7.02 

19 |8% @ 8%|6 0 @7 6 5.27, 9% @ 10%/6 0% @11 1 7.08 

— 8% @ 9 6 3 @7 9 5.48} 9% @ 10%'6 OX @111 7.11 
pr. 

2 18% @ 916 3 @7 9 §.62,9% @ 10%'6 1 @112 7.26 

9 18% @ 9%/6 3 @7 9 5.52} 9% @ 10%|6 1%@11 3 7.36 

16 |8% @ 9%/16 3 @7 9 5.75) 9% @ 10%/6 14@11 3 7.30 

23 18% @ 9%/16 3 G7 9 5.78 9% @ 10%'6 2 @1l 2%! 7.36 

SHIPPING NEWS.—As shown on a previous page, the 


exports of cotton from the United States the past week have 
reached 148,558 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Total bales. 
NEW YORK—To Liverpool—April 21—dAdriatic, 55 upland, 


SE is ton nencdtamhins~cen thenenentenebat 1,682 
To Havre—April 21—St. Chambord, 1,000-_---_-----_--_-- ,000 
To Marseilles—April 19—Peiho, 505; April 22—Ile de la Re- 1208 
To Barcelona—April eS a ge > ER er > 983 
To Genoa—April 17—Taorm: nn: atahdeddeenoihhia 1,235 
To eS i Aeaeedan Ditdde dedstatdease asin ca 700 
To Piraeus—April 16—Nitsa, 420.__...-..----.----------- 420 
Fg tna 17—Thessaloniki, PRI erage Se t= 100 
onica—A - 37--enemseentieh. 16 cn ncccnae 19 
GALVESTON To ont April 21— Wallace, 12,823_____-_- 12,823 
To Steuer —aee 1 21—Ventura de Larrinaga, Ae See 15,136 
ao Genoa—April 1 SE, SED caanneddsccacesacia ,950 
To ORLEANS 15—San Giorgio, EL SETS 72 
NEW OR S—To Liverpool—April 19—Nicosian, 1,657; 
, 1h oo se cesar séccesacsdesencsusewe 7,425 
To! ety ae) 16—Saxon Prince, 5,632; April 20— 
EY Bs ica avhne sehen aiden dadieenenedenes 9,862 
To Glasgow—April SPO, Mca dcdccdssccsncsoas 200 
To Gothenburg—aApril 20—Nordic, 4, #58 ebwncntcnbrmeininain 4,389 
To Rotterdam—April 17— SN. TI «wn snc iain seni dante 100 
To em ET ril 20—Balmes, 4, Ie. April 22—Apollo, 
1815;C a SR Bn tic anrienne add <toeweie 12,314 
MOBILE—To > Liverpe 0 —A ril 16—Norwegian, 13,627_..------ 13,627 
BRUNSWICK—To erpool—A pril 22—Nestorian, oY ., Rr 13,762 


CHARLESTON—To Liverpool—Apel 17—Fraixos, 12,900; April 
ee a er ear 
WILMINGTON—To Havre—April 17—Castleton, 6,874.__.__-- 6,874 

BOSTON—To Liverpool—April 14—Etonian, 643; April 16— 
Sachem, 4,234 


To Manchester—April 17—Leo, 200___....------------.--.- 00 
BALTIMORE—To Liverpool—aApril 16—Rowanmore, 6,280__--- 6,280 
SAN FRANCISCO—To Japan—April 17—Korea, 400----------- 400 

To Viadivostock—April 17—Korea, 200_.........--.-..-.--- 200 

To Stockholm—April 17—Suecia, 200_-....--...----.------ 200 
SEATTLE—To Japan—April 16—Shidzuoka Maru, 5,123_-----_- 5,123 

To Hong Kong—April 16—Shidzuoka Maru, 1,000__..____-- 1,000 

To Shanghai—April 16—Shidzuoka Maru, 100 chsh deuasmaniaeeamaande 100 

iin tacttsdbtnnduncbebbuenctbbssdbnsianteamadae 148,558 


LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &e., at 
that port: 


ih 1. April9. April 16. April 23. 
OS eee 1,000 43,000 of. fo 
Of which speculators took - - ~~ 2,100 7,000 ee eee 
Of which exporters took - - .--- 1,600 3,000 a 86=6©.«eaee 
Ge, DEER... nc cosadiecces 16,000 37,000 ae 
BE décnecenenadesns 11,000 23,000 10,000 21,000 
dct a ciidncntedie 70,000 110,000 133,000 77,000 
OO rere 1,459,000 1,518,000 1,538,000 1,542,000 
Of which American-_--------- 1,159,000 1,213,000 1,235,000 1,247,000 
Total imports of the week------ 73,000 191,000 163,000 103,000 
Of which American-----....-- 0,000 160,000 147,000 91,000 
Siew mbcwentenns 416,000 341,000 308,000 _____L 
Of which American---------- 365,000 304,000 252,000 —____.. 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





| atonday. | Tuesday. iw ednesday. 

















Spot. | Saturday. Thursday. | Friday. 
Market, (| | Good. Good. Good. Good. Good 
12.15 | Quiet | demand. demand, demand. demand. demand. 
P.M. |} } 
Mid. upl'ds G2F'-.1 5.75 5.80 5.76 5.66 5.78 
Sales ___-_- ry poe 10,000 10,000 10,000 10,000 
Spec.&exp.| 3,000 3,000 3,000 3,000 
Futures. Quiet, | Quiet, un-| Steady, (Barely sty.|Steady,gen.| Steady at 
Market || generally jchanged to! %@1% 2@3 pts. | 4@5 pts. | 3@5 pts. 
opened if unchanged || 1 pt. adv. | pts. adv. | advance. decline. advance. 
Market, ( Steady, Quiet, Barely sty.|Barely sty.| Steady, Steady at 
4 | 34 @4% | ers 3@4 pts. 2% @4% |3@3% pts.! 54 @6% 
P.M. |! pts. adv. | pts. dec. | decline. | pts. dec. | advance. | pts. adv. 





=. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100ths. Thus: 5 70 means 5 70-100d. 
















































Andi 17 | Saturday. | Monday. | Tuesday.| Wed'day. Thursday. Friday. 
oO 
April 23 12 12% |12%| 4 |12%@) 4 |12%) 4 |12%) 4 |12% 
p.m. |p.m.|\p.m.|\p.m. p.m.|p.m.|p.m.|\p.m.|p.m m.|p-m|p.m. 
May-J wn 5 70 er 69° 703 lf 66i<|603 Sislet’ les’ r 6° 
ay-June)____! 5644164 |68 14/70 
June-July |__--'5 7734|74 |76 1/773 :72 173% Hae Hed 71 |75%|77% 
July-Aug_|----.5 84 |8114.8344/85 80 |8134/7514/71 1479 ‘oor ot 
Oct.-Nov.|----'5 9934/97. |99° 01 96 (9714 /921¢/8814 9516 
Jan.-Feb_|-_-- 6 0534403 |05 |07 02 |03%4\99° |95 03 * 
Mar.-Apr.'|---- 6 104408 |10 /!12 07 108%410434'0014107%4 97 236 
BREADSTUFFS 


Friday Night, April 23 1915. 
Flour has been firm but not asa rule active. In fact, sales 
on the whole have been quite moderate where they have not 
been actually small. Northwestern mills have not been 
doing much. Sales at Chicago have been light. Eastern 
buyers have not been over anxious to get flour from mills 
with which they have made contracts. At Kansas City the 
demand has been anything but brisk, and the same is true of 
St. Louis. Export sales have been noticeably moderate. 
Yet the firmness of wheat at times has had an effect on flour 
quotations. Sales might be poor but mills were averse to 
foreng flour on reluctant buyers at easier quotations. Some 
apprehension is expressed that mills may not find it alto- 
gether easy to procure sufficient spring wheat for grinding 
before the new crop is available. At Northwestern points 
supplies of wheat are rapidly disappearing. Still, buyers 
are so wary, both for home trade and export, that it is no easy 
matter to mark up prices. In fact, at times the drift has 
been the other way. The total production last week at 
Minneapolis, Duluth and Milwaukee was 265,540 bbls., 
against 247,245 on the previous week and 365,345 last year. 
Wheat early i in the week was much stronger, then reacted 
sharply and then again took an upward turn. In other 
words, the market has been irregular. It has also been more 
or less excited. The bullish factors have been a large de- 
crease in the world’s supply, or in other words over 7,000,000 
bushels last week. Argentina advices state that the ex- 
om surplus of wheat will not be over 80,000,000 
ushels. This reduction is attributed to damage by recent 
rains. At Russian ports stocks are very light. Although 
rumors have been current to the effect that there was a 
large quantity of wheat in the Black Sea markets awaiting 
shipment, other reports state that there is only sufficient 
tonnage available there for moving 1,500,000 quarters of all 
grain. Minneapolis stocks are nearly i2, ,000 bushels 
smaller than a year ago. It is said that Duluth will move out 
10,000,000 bushels in the near future. At terminal points in 
the United States stocks are reported as only 33,800,000 
bushels, or some 15,000,000 bushels less than at this time 
last year. Also, there have been reports of liberal sales for 
export, that is, anywhere from 200,000 to 1,000,000 bushels 
a day. In Hungary the agricultural districts are being 
overrun by the armies, and it is believed that much damage 
will result _to planted crops. Heavy rains have delayed 
seeding in Russia and prices there are ey firm. Offerings 
from India have been small. Italy will have to import 
further supplies. In France native offerings are small and 
held at high prices. Wet weather has done damage in 
France. In Germany food and fodder prices continue to 
advance. Drought prevails in Spain. General rains are 
badly needed, it is stated, over the entire section of this 
country east of the Mississippi River and also at the North- 
west. But, on the other hand, the question arises, will 
exporters take deliveries on May contracts? It is felt that 
much depends on the answer to this question. Also the do- 
mestic cash demand is rather slow. eace rumors, too, are 
emanating from here and there in Europe. London seems 
more or less confident of an early ending of the war. Some 
reports seem to indicate that Italy is about to enter thewar. 
If she does it is assumed that this will mean an all the earlier 
ending of it. Then reports indicate renewed activity in the 
Dardanelles on the part of the Allies both on water and land. 
This may help, it is believed, to give the finishing touch to a 
war that everybody is tired and sick of; also it may open up 
Black Sea supplies. In the United Kingdom the weather 
is seasonable and spring sowing is pro Reel rapidly. 
The crop outlook in parts of France is favorable. So it 
is in Rumania. Harvesting in India is progressing 
under favorable conditions, though it is not denied 
that parts of India need rain. Australia has had good 
general rains, and agricultural prospects are favorable on 
a larger acreage. Italy’s harvest is likely to be larger than 
that of last year. Beneficial rains have fallen in parts of the 
West. Yet, a certain undercurrent of firmness has been 
noticeable in the wheat markets, even if irregularity has also 
been a feature. Exports from July 1 to date are some 
335,000,000 bushels, against 212,000,000 last year, and coun- 
try offerings in the United States of both old and new crop 
wheat are small. The weather in Argentina is bad. More- 
over, it is believed that Europe has got to have large quanti- 
ties of American wheat for some time to come, regardless of 
what happens in the Dardanelles or elsewhere, and whether 
se comes soon or is delayed. To-day prices advanced. 
xport sales were reported of 1,500,000 bushels. There has 
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been a reduction in the acreage in France, Austria-Hungary 
and Servia. 


DAILY CLOSING PRICES OF bed agg FUTURES IN NEW YORK. 


. Mon. ues. Wed. Thurs Fri. 
Nastia ta davaiae TON IRE TE TOS HA 18 
a elivery in elevator........-. 4 P, 
July delivery in elevator... -. ~~~. 141 144 14044 141% 141% 148 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
1 eo 163% 80% at 16058 162i 
May delivery in elevator_____ cts_162 163% 1 
July delivery in elevator... 136 137% 135. 135% 135% 138 
September delivery in elevator__..1194% 122% 121% 123 123% 126 


Indian corn has advanced. The available supply, for one 
thing, fell off sharply. The decrease was some 3,884,000 
bushels, against a decrease in the same week last year of only 
2,445,000 bushels. The total supply, it is true, is now some 
28,700,000 bushels, or 10,000,000 more than a year ago or 
double the supply at this time in 1913. But damage reports 
from Argentina have gm a part in the rise. So has an 
active cash demand at Chicago from the East. Then there 
have been indications of a revival of export business. A good 
deal of emphasis has been laid on these reports, as well as 
on continued storms in Argentina and a sharp reduction in 
the estimated Argentina surplus. Corn there is moist and 
shipments difficult. Chicago stocks last week decreased 
nearly 4,500,000 bushels. Moreover, country offerings have 
been small. On the other hand, there has at times been con- 
siderable liquidation. Better weather has latterly been pre- 
dicted for pony Early in the week, too, country offer- 
ings increased, even if they have fallen off lately. Planting 
is under way in the southern sections of our American belt. 
But the bullish factors have on the whole been dominant. 
Buenos Aires has reported prices strong on wet weather and 
reduced crop estimates. A semi-official report says that the 
exportable surplus of corn in Argentina has been reduced 10 
per cent. Liverpool has been strong, owing to rising prices 
at Buenos Aires. To-day prices advanced. 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 mixed cts. 86% 87% 88% 88% 88 89 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
77% T7% %TW7s 77 78% 
July delivery in elevator 79% 79% 80 80% 81 
September delivery in elevator... 80% 805 8034 805 80% 81% 


Oats were strong early: in the week and then sagged under 
liquidation and a slowness of the cash demand. ere Was, 
for a time, considerable selling of May against pure 
of July. Only a moderate decrease occurred in the visible 
supply, i. e., 591,000 bushels for the week, against a decrease 
for the same week last year of 2,016,000 bushels. This 
statement very plainly disappointed the bulls. Beneficial 
rains have occurred in Illinois. Long liquidation at times 
has been on quite a large scale. Export sales, too, have 
fallen off. Purchases by Europe have been only about 
50,000 to 100,000 bushels a day. That is certainly in marked 
contrast with the big business reported for many weeks. 
On the other hand, country offerings have not been heavy. 
Nor has liquidation been on anything like the scale wit- 
nessed, for instance, in wheat. Prices, it is true, are about 
20 cents higher than a year ago, with available supplies some 
750,000 bushels larger than then and over 10,000,000 bushels 
larger than at this time in 1913. But a good many people 
still believe that oats are likely sooner or later to reach a 
still higher level of prices. To-day prices advanced early, 
but reacted later, owing to beneficial rains. The interior 
offered new-crop oats to arrive rather freely. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


May delivery in elevator 


I ti eas nndicinitintien cts. 634 63% 63 463 463 ~+#& 63 
Bs OE oa nk hatin cebantiie 64 64 63% 63% 63% 63% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator_...-- cts. 57% 57% 57% 57% 57% 57% 
July delivery in elevator_._.....-- 7% 56% 56% 56% 55% 56 
September delivery in elevator_... 48% 48% 48% 48 47% 48% 
The following are closing quotations: 
GRAIN. 
Wheat, bushel—f. o. b. Corn, per bushel— ° 
N. Rt PD $1 74 . 2 mixed_.... f. o. b. 89 
.8 A titbded  Gewered No. 2 yellow__.._- c. i. f. &9 
Red winter, No. 2...... 1 69 No. 3 yellow.......... " 883% 
ae Ghee = 
ats, ei, ew ° 6, — 
ed. <n 63 * wt York tales dhmeesidrendinn: 1 25 
Te te WEiiséeadenasae 63 GEER. ..w cn ccncccccece apeead 
2 ay Ce eanmnncase 62 \ | Barley—Malting -........ 83@88 
FLOOR. 
Winter, low grades....$5 75@$6 15) Kansas straights, sacks.$7 35@$7 50 
Winter patents......-- 7 40@ 7 60| Kansas clears, sacks... 6 830 7 25 
Winter straights ...... 6 85 7 15| City patents.......... 9 05 
Winter clears ......... 60@ 685) Rye flour............ 6 25@ 6 75 
8 patents........ 60@ 8 00| Buckwheat flour..... es ee 
Spring straights....... 7 25 7 50| Graham flour......... 25@ 6 50 
8p Gi atécacaso 685@ 7 10 





WEATHER BULLETIN FOR THE WEEK ENDING 
APRIL 19.—The general summary of the weather bulletin 
issued by the Department of Agriculture for the week ending 
April 19 is as follows: 


The important feature of the weather during the past week has been the 
continued absence of any beneficial rain in the districts to eastward of the 
Mississippi, and the consequent serious check to plant growth. The gen- 
erally warm and fair weather, however, it of much outdoor work, 
especially plowing and . prcpesetion for planting cotton and corn and the 
sowing of oats, all of which operations are well advanced. 

Corn and Winter Wheat.—In the winter-wheat belt to westward of the 
Mississippi the warm and dry weather was highly beneficial, and wheat 
made excellent poem. Although little rain occurred during the week, 
the ground continues well supplied with moisture, and the outlook is ex- 
cellent. In the winter-wheat sections to eastward of the ae i the 
crop continues in good condition in most of the Ohio Valley, though 
growth has been much retarded by continued absence of sufficient surface 
moisture, while in the Atlantic Coast States the crop, in poor condition at 
the , has so far made little progress and is now greatly 


begiaaing of spring 

in n of rain. he warm, dry weather has forwarded preparations for 
corn planting in the districts to westward of the Mississippi, while to the 
prepa- 


eastward the absence of rain has favored plowing and other work in 
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ration for panties. 
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ground is becoming dr 
throughout the South 
week by cool nights and lack of rain. 

Oats and Grass.—The sowing of oats has been completed in man 
tricts, but rain is needed in the regions to the eastward of the Miss’ 
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The soil is wel 
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suppl 


except in 
portions of New Mexico, where cold rains were unfavorable. 
of all k 


racticall 
ought is most severe, especially in the Ohio 


Favorable Week in the Far West.—In the nay M 
weather was favorable to stock, especially lambs, 


Much planting has been apres in the southern 
the belt, but growth is reported as backwards in the extreme 
Spring Wheat.—Seeding of spring wheat is well under way in nearly all 
districts and in the southern portions it is coming u 
Severe drought prevails, however, in Nort. 
oush well advanced, is being retarded by unfavorable condition of th 
soil. 


under favorable con- 
Dakota and 


ng, 


Cotton and Early Truck.—The weather was everywhere favorable for 
preparation of the soil and for cotton 


and these operations pro- 
gressed satisfactorily. 


with moisture in Texas, 
Oklahoma, and portions of Arkansas and Louisiana, but to the eastward the 
and rain is needed for germination of seed. 
generally late and growth was retarded during the 


Truck 


dis- 
ippi 


1 Grass is making excellent progress to the westward of the M 
issippi and is now well started on the great ranges. However, to the east- 
of the Mississippi it is making slow progress and is 
standstill where the 
and to the eastward. 


ata 
alley 


ountain region the warm 
estern Texas 


Grain 


inds is reported in good condition and the season is well in advance 
of the usual in the far Northwest. 


Fruit prospects are everywhere promis- 


ing and other crops are making rapid growth. 


The statement of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


The receipts at Western 






































Receipts at—| Flour. Wheat. Corn. Oats. Barley. Rye. 
bbls.196lbs.| bush. 60 lbs.|bush. 56 lbs.| bush. 32 lbs.| bush.48lbs.|bu.56 lbs. 
Chicago - - _- ,000 ,000 ,000} 1,483,000 ,000)} 40,000 
Milwaukee _ 29,000 46,000 198,000 1,000 152,000 1¢ ,000 
ROR u4<| scenes A aaa 179,000 19,000 1,000 
Minneapolis | -.-..-- 551,000 183,000 142,000 203 ,000 23,000 
DcGhnal * teamed i 48 ,060 a acsaaul., uaetete 
Detroit ___. 8,000 20,600 14,000 in,” Goqecihll senda 
Cleveland --. 30,000 6,000 35,000 gens 2,000 
St. Louis_-- 51,000 226,000 616,000 410,000 19,000 1,000 
Peoria ....- 51,000 47,000 301,000 226 ,00C eee 
memes Gai cwance 342,000 307 ,000 Rtn, ee 
Teecccul -asneot 103,000 477,000 RAE aly 1 ee 
Total wk.’15 331,600) 2,255,600} 2,816,000; 3,300,000 733,000 86,000 
Same wk. '14 354,000; 1,980,000; 2,041,000) 2,677,000 744,000} 161,000 
Same wk. '13 328,000; 2,694,000) 1,867,000; 3,334,000) 1,319,000) 188,000 
Since Aug. 1|\— 
1914-15 __|15,004,000/ 335 ,509 ,000/ 196 ,358,000/ 225,312,000) 75,334,000) 18156 000 
1913-14 __|15,444,000/| 241,367 ,000| 177 ,440,000/ 171,963 ,00U| 74,917 ,000; 20541 000 
1912-13 __|13,226,394! 298,515,777! 176,594,363) 186 ,296 ,462'85,951,506! 14344 000 





Total receipts of flour and grain at the seaboard ports for 
the week ended April 17 1915 follow: 


Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipis at— bbis. bush bush. bush. bush. bush. 

cf... = ee 236,000 1,339,000 44,000 749,000 35,000 8,000 

Se ee 28,000 72,000 1,000 EN) ccxctiaehe-. dnmenia 
Portland, Me..__. 15, a. aniedin . clean 
Philadelphia -..-- 27, 669 ,000 12,000 2336 ,000 
Baltimore-_-_-_...- 10, 735,000 872,000 1,686,000 
New Orleans *_... 62, 910,000 94,000 40,060 
Newport News... -....-.. 347,000 79,000 1,757,000 
DE sancecu. . cmmas a. . sitaae duaenid 
I sc Sc on sk ted 4,000 1,000 . as Pe 
Montreal _......- 23,000 widens 125,000 
fo aes 9,000 aaa ~~ westas deeded 








Total week 1915.. 414,000 4,841,000 1,105,000 4,749,000 139,000 110,000 
Since Jan. 1 1915..8,492,000 91,277,000 28,315,000 41,362,000 4824,000 4938,000 
Week 1914 69,000 1,985,000 240,000 902,000 311,000 56,000 


3 
Since Jan. 1 1914_.6,652,000 32,597,000 8,623,000 12,095,000 3954,000 1021, 





* Receipts do not include grain passing through New Orleans for foreign ports on 
through bills of lading. 


The exports from the several seaboard ports for the week 
ending April 17 are shown in the annexed statement: 


Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbls. bush. bush. bush. bush. 

Mew. TWG....«+. 2,065,355 500,059 181,345 813,411 -__._. 28,385 4,782 

Portland, Me.... 109,000 - _.-_.. eT sedube scbase Senska nabae 

I cient ante 217,703 CC. DR: etecasi sdewile “ecdenk .aithete 

Philadelphia _... 498,000 i Sage Saree cepa abe te ss See 
Baltimore ---.--- 199,268 1,435,070 


New Orleans-_- 1,140,000 56,000 7,000 8,500 














Newport News... 347,000 VE aseane EE ctned amet “jain 

Galveston. _...-- 505,000 2,600 ,000 ME osteek enetoe | panes 

BE cudcooncd 1, 3,000 nM <sndens-debebe, atibite U-aabelee 

GE. Pa ccncace Se eer Se -dennes' + etienty. “adinies * eben 

Total week. _..5,186,326 2,181,382 253,578 4,622,897 345,674 28,385 4,782 

Week 1914...... 1,914,516 43,328 211,398 295,366 51,231 200,914 8,145 

The destination of these exports for the week and since 
July 1 1914 is as below: 

Flour Wheat Corr 

Since Since Since 

Week. July 1 Week. July 1 Week. Julyl 

Exports for week & Apr. 17. 1914. Apr. 17. 1914. Apr. 17. 1914, 

since July 1 to— bbls. bbls. bush. bush. bush. bush. 


United Kingdom... 57,434 4,356,042 728,303 102744,286 85,715 2,595,635 


Continent. ........ 133,037 4,824,864 4,439,023 153689,641 2,009,513 25,683,402 
So. & Cent. Amer... 35,024 1,257,954 12,000 2,923,147 47,308 1,284,977 
West Indies____... 25,867 1,262,403 1,000 41,235 36,644 1,752,525 
Brit. No. Am. Cols. 2,036 rr)  :iehaae 9 dbeeeeees ) >. Gone 11,436 
Other Countries_-_-.. a ee 550,290 2,202 29,312 





253,578 12002,302 5,136,326 259948,599 2,181,382 31,357,287 
201,398 9,536,541 1,914,516 154343,571 43,328 3,320,717 


The world’s shipments of wheat: and corn for the week 


ending April 17 1915 and since July 1 1914 and 1913 are 
shown in the following: 





























Wheat. Corn. 
Exports. 1914-15. } 1913-14. 1914-15. 1913-14. 
Week. Since Since Week. Since Since 
Aprii17.| July 1. July 1. |Aprit 17.) July 1. July 1. 
Bushels. Bushels. | Bushels. Bushels. | Bushels. Bushels. 
North Amer.|7,608 ,000/ 365,976 ,COO 225 ,382,000/2,291,600 31,89C,000! 1,697,000 
ee Sees 12,074,000/ 128,490,000} ______ 4,811,000} 12,214,000 
See adhe. weneis 2,347,000) 48,882,000)  __..__ 9,431,000) 25,476,000 
Argentina -.|5,752,000) 51,515,000, 35,782,000) 736,000 122,561,000/139,984,000 
ee ae 8,996,000) 53,026,000; ______ * Seadoctel | ‘ade 
72,000) 18,432,000; 36,332,000) ......) ..--.2.] sccccese 
Oth .countr’s 56,000 5,769,000 6,742,C00 aneatinl scrh«saeel, «aan 
= 
, a 13488 .000/ 465,109,000 524,616 ,000'3,027,000 168,693,000/ 179,371,000 
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The quantity of wheat and corn afloat for Europe on dates 
mentioned was as follows: 























Wheat. Corn. 
United |} United 

Kingdom. | Continent | Total. Kingdom.| Continent.| Total. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
PK! ccncondel  aenmben at of | eee oe eae 16,660,000 
Tort D. 3  oncesadl seahncee SORE aes eee +737 ,00G 
April 18 1914__|25,544 ,000/ 21,168,000 46,712,000) 4,055,000) 7,319,000| 11,374,060 
April 19 1913_- 26 ,200,000/39 848,060 66,048,000; 3,196,000! 7,761,000/ 10,957,000 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports April 17 1915 was as follows: 

UNITED STATES GRAIN STOCKS. 














Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
- |, ON 3,006 1,038 472 1,180 376 *248 469 52 
I ee hk ote enews 410 192 126 w. Sean 6 152 1 
Philadelphia -.-.....-- 1,178 15 436 | ea 29 a wae 
| Ses 831 173 904 ne seas 133 eee es 
New Orleans. -.......--. St esac 95 ey eet ae ee ae 
* fo i” Sewn" ahae ” dade “sea” ewe 
ee, 653 28 1,011 1,019 25 4 es Aaa 
es ode ce ala de as acc Bi Made 19 .lU ee rs 
send 334 ee ae my) sane gdeew 
cone. SRE BEE cece 15 Ge «dé 
a ogee. eee ee 
Milwaukee __.....-..-- ae. eaan 358 OE. «cea 7 SN setae 
5 NS se 4 akame adam hand ae scan «ech ashe Pte abioaia 
WD tetitdideaces can 9,816 238 1,977 2,503 20 53 417 
* =r aS a er one nk: > eiwe 
Minneapolis. .......--. Tae . wece  *. 100 . we 
EE nanan a Kae a. eene ae Bie: osae 2 ae “ens 
Kansas City........-- [a «ene see a esate a. sedi) mead 
RE aie wee 73 ae: «eas sane henw (nee 
Indianapolis. .......-- c i 661 a endim .ecna aaa 
oles : re a seee 31 rrr 
 , — eee - ieee * [at «sesh eect eee eee 
Newport News----_-_-.-- me sake 515 ae écce + rn 
Total April 17 1915..33,790 1,684 26,099 25,704 421 *672 2,970 59 
Total April 10 1915_.38,239 2,162 29,451 26,357 310 709 2,967 64 
Total April 18 1914_.49,224 2,918 15,514 16,136 4,231 1,287 3,035 503 
Total April 19 1913__52,995 3,881 12,353 10,435 874 724 2,631 970 
* Including 14,000 bushels bonded. 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Montreal ............ Clr? 108  stce 15 eee ee 
Poh... RS eee ee So 
Other Canadian-.------ Se wane! eébe a: #240 ‘tie. ede whine 
Total April 17 1915_.14,542 —.-. 308 Gee wane 15 en” wien 
Total April 10 1915_.12,794 --.. re ys 15 Be deme 
Total April 18 1914_.21,852 —-..- 9 14,04 satin 14 er 
Total April 19 1913_.26,435 —--.-- ay Gee. shen cece OF “teen 
SUMMARY. 
Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands. bush. bush. bush. bush. bush. bush. bush. bush. 
RE oh bane s ache 33,790 1,684 26,099 25,704 421 *672 2,970 59 
CED wantascceanm BENGE .s«0« BGS. GAS «cc 15 
Total April 17 1915_.48,332 1,684 26,207 31,197 421 *687 3,143 59 
Total April 10 1915__51,033 2,162 29,564 31,740 310 724 3,150 64 
Total April 18 1914__71,076 2,918 15,523 30,184 4,231 1,301 3,778 503 
Total April 19 1913_._79,430 3,881 12,370 20,713 874 724 2,688 970 


* Including 14,000 bushels bonded at New York. 


THE DRY GOODS TRADE 
New York, Friday Night, April 23 1915. 

In most quarters of the dry goods trade business continues 
active with demand broadening and prices showing a strong 
upward tendency. Woolens and worsteds appear to be the 
only exception, with fall trade, particularly in men’s wear, 
developing slowly. Large distributers of cotton goods re- 
port increasing demand from all sections of the country. 
and are optimistic concerning the outlook. Staple goods 
have been placed at higher levels in several departments 
during the week, and certain lines which are becoming 
searce have been placed ‘‘at value.’”’ The firmness in finished 
goods is accounted for by the steadily advancing prices for 
cotton and yarns. Spinners are very firm in their yarn 
quotations for forward delivery, stating that present prices 
are based upon 9-cent cotton, while the staple is now selling 
above 10 cents. The scarcity of dyes is also exerting a strong 
influence upon prices for both finished goods and yarns. 
Numerous complaints are heard of manufacturers who have 
purchased dyes and cannot secure deliveries of the same in 
accordance with their contracts. It is charged that certain 
dye works are holding back in filling contracts which were 
closed months ago at stipulated prices, and are now en- 
deavoring to get prices fully 100% higher than those originally 
named. Manufacturers of cotton goods continue very firm 
in their views regarding forward deliveries, and are booking 
conservatively even when buyers meet their full asking 
prices. The fact that certain supplies are running low is 
causing buyers to become more active in placing their future 
requirements. Jobbers report a more active demand as a 
result of the favorable weather conditions, which are stimu- 
lating retail sales of seasonable goods. The policy which re- 
tailers have followed during the past year or so,of buying 
supplies as their needs become apparent instead of covering 
ahead, is now bringing a rush of orders for prompt delivery. 
Fall sales in the carpet trade were a feature of interest during 
the week. There was a good attendance of buyers at the 
sales, who were quick to take advantage of attractive offer- 
ings. Competition was keen and the prices obtained on 
most lots were satisfactory. Exports of cotton goods con- 
tinue backward, advancing prices and shipping difficulties 
severely handicapping business. Small sales of 4.70 sheet- 








ings were made for China, but it is understood that the goods 
are for a special offering under a private brand and do not 
forecast a resumption of buying from that market. 


Ex- 





ports to South America and insular markets continue on a 
moderate scale. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending April 17 were 6,554 
packages, valued at $427,973, their destination being to the 
points specified in the table below : 














1915 1914 
a" tae Since Since 

New_York to April 17— Week. Jan. 1. Week. Jan. 1. 
CE ES « nh. acca ee ddesacneee 2,218 22,190 19 712 
SD MEN Cchdndcdeducesivecasal 410 7,337 27 1,107 
0 OS a ee eer Cee 292 2,523 aac ane 
EES a Se Ses Sees: = een ,589 361 4,741 
Pkidannsduteesiaesamisoaseounen a 18,698 300 4,565 
BOE si cig cee s in eend en eueeansadee 242 5,286 351 3, 
> eRe EIA ponte cee = 1,766 14,554 1,318 17,698 
Reems .....-. bw a en cnensnnsecsdebones ae 215 48 240 
Clemtsel- AMANO... oo... cccéusscteucs 181 ,507 277 7,076 
ee ae 1,426 12,212 426 18,709 
CUE COUMMINOE. 250d sceennkeuenaan 19 18,352 1,985 22,498 

WOOO .. oop bn + seenkien akan 6,554 116,463 5,112 107,150 


The value of these New York exports since Jan. 1 has been 
$7,172,213 in 1915, against $7,929,056 in 1914. 

Staple cottons are active and strong with buyers taking a 
lively interest in their future requirements. Mills and com- 
mission houses are very cautious in closing contracts for 
forward delivery. They have named advances on several 
lines during the week, while others have been placed “at 
value.”” Ginghams and other colored goods are decidedly 
firm, owing to the scarcity of dyes, and the shortage in these 
goods is causing buyers much anxiety. Complaints are nu- 
merous of the backward delivery of colored goods which are 
under order and urgently needed. Print cloths and goods in 
the gray have been firm during the week, with mills asking 
higher prices for late deliveries than buyers are willing to 
meet. Spot supplies of print cloths and gray goods are not 
burdensome, and printers and converters are convinced that 
prices will not be lower for some time and are trying to cover 
their requirements well ahead at current prices. Bleached 
and brown goods are in active request, with buyers having 
difficulty in getting prompt shipments from mills. Whole- 
sale trade in cotton goods is expanding generally as a result 
of the mild weather, and retailers are calling for the prompt 
shipment of all goods under order. Sales of wash goods are 
reported as satisfactory. Gray goods, 38-inch standard, 
are quoted 4%c. 

WOOLEN GOODS.—Business in woolens and worsteds 
has turned quiet, merchant tailors and garment manufactur- 
ers being slow in starting their fall season. Some lines of 
light-weight men’s wear are well sold, but sales of staple 
worsteds have been far from satisfactory. Dress goods 
agents report that demand is “‘spotty,’’ the call for some lines 
being active while others are entirely neglected. The warm 
weather has caused a better demand for spring and summer 
costumes and this is expected to result in a better demand for 
fall goods. So far whipecords and tweeds seem to be favored 
for the coming fall, but broadcloths and serges are also well 
under order. Manufacturers are beginning to turn their 
attention to the spring 1916 season and are endeavoring to 
form some idea as to what prices they will be compelled to 
ask. The searcity of dyes and uncertainty of wool supplies 
are making it difficult for them to figure so far shen: 

FOREIGN DRY GOODS.—Trade in dress linens has 
improved considerably during the past week. The demand 
is about equally distributed over colored goods, plain whites 
and natural shades. Stocks on hand are not large and buyers, 
realizing this, are becoming anxious concerning their actual 
needs. 'Towelling and towels in both domestic and imported 
goods are becoming short. Summer hotels are beginning to 
buy up stocks of domestic towels and other household lines 
and have pretty well cleaned up spot supplies. Imported 
lines are almost wholly absent from the market and where 
available are very high-priced. Burlaps are firm and con- 
tinue to move upward,with demand good and supplies light. 
Light-weights are quoted at 5.35c. and heavy weights at 


_—~ 


6.75e. 


Importations & Warehouse Withdrawals of Dry Goods. 


Imports Entered for Consumption fer the Week and Since Jan. 1. 





eek eer 
April 17_19 Since Jan. 1 1915. 
Pkgs Value. Pkgs. Value. 
Manufactures of— 
) eee ee 529 146,793 11,253 3,044,290 
[Mt 4 scccdesseucdehbusnen 2,267 677,628 34,879 9,582,769 
ERR Te Se 2,053 1,073,00 17,169 8,790,867 
| __ ReeeRap nteoetiat 767 269 ,094 13,217 4,033,239 
DEMOED g.cccnventensene 1,995 10,7 45,115 4,390,261 
cs § 7,611 2,377,219 121,633 29,841,426 
TOME. Bee Gnccckcncausenaena 11,988 2,715,309 210,758 48,059,217 


Warehouse Withdrawals Thrown Upon 


the Market. 
BM eputectures of— 














ak sits alka dete einnbarel 317 107 ,278 6,281 2,038,602 
CL uccetvaduecdantanduou 473 149,808 9,249 2,811,000 
Ss ait 6s a ate at o tekmennaic Gite 357 142,120 5,998 2,304,884 

RRS Trea Nea a! Na 388 99 ,083 .767 1,910,011 
DEE .udavcsnoccucdac 861 152,270 30,607 2,179,592 
Total withdrawals_____._-- 2,396 651,559 58,902 11,244,089 
Entered for consumption - -__-_-_-- 7,611 2,377,219 121,633 29,841,426 
Total marketed 1915____--- 10,007 3.028.778 180,535 41,085,515 
Total marketed 1914______-. 16,482 3,363,915 282,903 61,009,185 
Imports Entered for Warehouse During Same Period. 
Manufactures of— 
R32 366 161,497 4,619 1,865,392 
I ged ee hae oe 407 128,0 8,318 2,384,903 
Dihb6antviadighemddnduadseee 230 84,482 4,208 1,684,939 
SN sn i: 'c garth Adg ceed canta 309 104,818 5,952 1,733 ,966 
Miscellaneous ............... 654 74,214 23,486 1,686,551 
a a renee 1,966 553,108 46,223 9,355,751 
Entered for consumption--....... 7,611 2,377,219 121,633 29,841,426 
Total imports 1915_....----. 9,577 2,930,327 167.856 39,187,177 
Total imports 1914_....._-- 14,629 3,475,158 264,156 60,345,620 
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State AND City DEPARTMENT. 


News Items. 


Galveston County (P. O. Galveston), Texas.— Tenders 
of Bonds Requested.—Bids will be received until 11 a. m. 
April 29 by John M. Murch, County Auditor, for the sale to 
the county of 4% sea-wall and breakwater bonds in amounts 
up to $42,000 and of about $46,500 of its 1910 Special Road 
5% bond issue. Bidders will state the rate at which they will 
deliver the bonds at Galveston and with or without the April 
coupon. 


Helena, Mont.—Commission Form of Government Adopted. 
—By a vote of 1,707 to 716, the question of establishing the 
commission form of government (V. 100, p. 829) carried at 
the election held April 5. 


Iowa.—Legislature Adjourns.—The Legislature of the 
State of Iowa ended its 1914 session on April 17. 


New Jersey.—Legislature Adjourns.—The New Jersey 
Legislature adjourned Tuesday night (April 20). Prior to 
adjournment a bill was passed fixing Oct. 19 as the date 
upon which a vote will be taken on the proposed constitu- 
tional amendment granting the right of suffrage to women. 
As Oct. 19 is the last registration day, the women of New 
Jersey will not be able to vote until the general election in 
Nov. 1916, even if the amendment is adopted. 


Ohio.—Proposal to Exempt Municipal Bonds from Tazation. 
—The Legislature has passed a yeulintion providing for the 
submission to the voters of a proposed constitutional amend- 
ment exempting from taxation municipal bonds issued sub- 
sequent to Jan. 1 1916. 


Port of Siuslaw (P. O. Acme), Lane County, Ore.— 
Decision.—A dispatch from Eugene, Ore., to the Portland 
“Oregonian”’ says: ‘‘The Siuslaw Port Commission has the 
right to vote and sell harbor improvement bonds at will 
up to the legal limit of 10% of the assessed valuation of the 
district, and is not subject to a referendum vote of the peo- 
ple, according to a decision in the © ireuit Court returned 
by Judge Skipworth April 15. The case may be 
carried to the Supreme Court; otherwise this removes the 
last obstacle for the sale of $100,000 harbor-improvement 
bonds for work expected this year. The case in the Circuit 
Court was that of H. H. Earle of Blachly against T. J. 
Neeley of Mapleton, Secretary of the Siuslaw Port Com- 
mission, and against the individual members of the Com- 
mission. 

The $100,000 bonds referred to above are probably those 
awarded on Feb. 20 to Sweet, Causey, Foster & Co. of Den- 
ver (V. 100, p. 834). 








Bond Proposals and Negotiations this week 
have been as follows: 


AKRON, Ohio.—BOND OFFERING .—Proposals will be received unti 
12 m. May 10 by James McCausland, City Auditor, for the following 5% 
coupon bonds: 
$37,875 Grant St. paving bonds. Denom. (37) $1,000, (1) $875. Due 

on March 1 as follows: $3,000 1916 and 1917, $3,875 1918 and $4,- 
000 yearly from 1919 to 1925 incl. 

1,125 Dayton St. sewer bonds. Denom. $375. Due $375 on March 1 

Y. Certi- 


1916, 1917 and 1918. 

Date March 11915. Int. payable at the Nat. Park Bank, N. 
fied or cashier's check on a solvent bank other than the one making the bid, 
for 5% of bonds bid for, payable to City Treasurer, required, bonds to be 
delivered in Akron. 

ALBANY, Linn County, Ore.—BOND OFFERING .—Bids will be re- 
ceived until 8 p. m. April 28 by T. E. Van Tassel, City Comptroller, reports 
state, for $14,000 6% improvement bonds. Cert. check for 2% required. 

ALBION CONSOLIDATED SCHOOL DISTRICT (P. O. Albion), 
Marshall County, Ilowa.—BOND ELECTION.—The question of issuing 
$22,000 bldg. bonds will be submitted to a vote, it is stated, on May 1. 


ALMA, Bacon County, Ga.—BOND OFFERING.—Further details 
are at hand relative to the offering on May 4 of the $15,000 5% 30-year 

old tax-free water-works bonds (V. 100, p. 1373). Proposals for these 

mds will be received until 12 m. on that day by W. L. Thompson, Mayor. 
Denom. $500. Date Jan. 1 1915. Int. ann. Jan. 1 at place desired. 
Certified check for $500, payable to the Mayor, required. Bonded debt, 
this issue. Assessed valuation, $300,000. 


ALPHA SCHOOL DISTRICT, Madera County, Cal.—BOND ELEC- 
TION .—A vote will be taken on April 24, it is stated, on the question of 
issuing $10,000 6% building bonds. 

ALTA SCHOOL DISTRICT, Fresno County, Calif.—BOND SALE.— 
On April 6 the $7,000 6% 6-year (aver.) building and equipment bonds 
(V. 100, p. 1186) were awarded, it is stated, to Wm. R. Staats Co. of San 
Francisco for $7,184—equal to 102.628. 


ALTURAS, Modoc County, Calif.—BONDS VOTED.—By a vote of 
251 to 50 the question of issuing $1,500 6% 1-5-year (ser.) firemen’s-hall 
and hose-cart-house bonds carried at the election held April 14. 

ANSONIA, New Haven County, Conn.—BOND SALE.—On Age. 21 
the $150,000 444% 15-year (aver.) coup. refunding bonds (V. 100, p. 
1186) were awarded to Hornblower & Weeks of Boston at 100.71 and int. 
Other bids were: 
Merrill, Oldham&Co.,Bos-_..100.349|Hincks Bros. & Co., Br’port.100.035 
Kissel, Kinnicutt & Co.,N.Y.100.290| Harris, Forbes & Co., N. Y_. 99.691 
R.L. Day & Co., Boston____100.159|Curtis & Sanger, Boston... 99.381 

een & Co. of Boston submitted an irregular bid and it was thrown 
out. 

APACHE COUNTY (P. O. St. Johns), Ariz.— BIDS REJECTED .— 
All bids received for the $125,000 5% 10-30-year (opt.) gold coupon tax- 
free road bonds offered on April 5 (V. 100, p. 918) were rejected. 

ARLINGTON, Middlesex County, Mass.—BOND_ OFFERING.— 
The Treasurer will receive proposals for $70,000 4% a school bonds until 
10 a. m. April 29, it is stated. Date Nov. 1 1914. ue $4,000 ann. from 
1916 to 1932 incl. and $2,000 in 1933. 

ARMOUR, Douglas County, So. Dak.—BOND ELECTION.—An 
election will be held April 27 to submit to the voters the question of issuing 

20,000 5% sewerage-system-construction bonds. Int. semi-annually. 
ue $2,000 yearly March 1 from 1916 to 1925 incl. 

AUBURN, Cayuga County, N. ¥Y.—BOND SALE.—We are advised 
that local banking institutions Lave urchased a $7,000 5% bond issued to 

rovide funds for the remainder of the year in the Charities Department. 

ue Aug. 1 1915. 

BACK SWAMP AND JACOB SWAMP DRAINAGEDISTRICT 
Robeson County, No. Car.—BOND OFFERING.—Proposals will be 











received until 12 m. May 3 by the Board of Drainage Commrs.,G. B. 
Sellars (P. O. Lumberton), for $15,000 6% 10-year emergency bonds. 
Authorized by the Gen. Assembly of No. Car. 1915. Denom. $ Date 


Aug. 1 1915. Int. semi-annually. 


BAINBRIDGE TOWNSHIP (P. O. Chagrin Falls), Geauga County 
Ohio.—BOND SALE.—On April 8 the $10,000 5% 3-year (aver.) road 
bonds (V. 100, p. 918) were awarded to the Chargin Falls Banking Co. of 
Chagrin Falls at 100.30 and int.—a basis of about 4.90%. 


BARNESVILLE, Belmont County, Ohio.—BOND SALE.—On 
April 19 a bid of $5,305 85, equal to 100.094, was received from the First 
sae Bonk of Barnesville for $5,300 85 5% street-impt. bonds offered on 

at day. 

BELLEVILLE, Essex County, N. J.—BOND SALE.—On Apr. 13 the 

$80,000 4144 % 30-year coup. (with priv. of reg.) funding bonds (V. 100, p. 
1278) were awarded to John D. Everitt & Co. of N. Y. at 102.125—a basis 
of about 4.37%. Other bidders were: 
J.S. Rippel, Newark_-__-$81,625 00| Kean, Taylor&Co., N.Y_$80,935 20 
Clark, Dodge & Co., N.Y. 81,408 13) H. L. Crawford&Co., N.Y .80,928 00 
R. M. Grant & Co., N. Y. 81,253 60|/A. B. Leach & Co., N. Y. 80,856 00 
Ludwig & Crane, N. Y_-. 81,200 00 

BENSON, Douglas County, Neb.—BOND OFFERING.—Proposals 
will be received until 8 p. m. May 5 by Dan Westergard, City Clerk, for 
the $25,000 6% 10-20-year (opt.) city-hall bonds authorized by vote of 396 
to 182 at the election held April 6 (V. 100, p. 1279). Denom. $500. Date 
July 11915. Certified check for 2% of bonds bid for required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


BIDDEFORD, York County, Maine.—BOND SALE.—On apes 17 
the two issues of 4% bonds, aggreesting $75,000, offered on that day (V. 
100, p. 1373) were awarded to Hornblower & Weeks of Boston as follows: 
$25,000 20-year refunding bonds at 100.70—a basis of about 3.95%. 

50,000 94-year (aver.) street and sidewalk bonds at 100.194—a basis 
of about 4.976%. 

The other bidders (for both issues) were: 

Merrill, Oldham & Co., Bost_100.149| N. W. Harris & Co., Boston..99.5 
Denom. $1,000. Date May 11915. Int. M.& N. 
BLOOMINGDALE TOWNSHIP SCHOOL DISTRICT NO. 10 (P. O. 

Bloomingdale), Van Buren County, Mich.—BOND SALE.—On April 20 

the $15,000 8-year (aver.) building- rovement bonds (V. 100, p. 1373) 

were awarded to Hoehler, Cummings Prudden of Toledo at 100.15 and 

int., for 44%4s—a basis of about 4.478%. These bonds were advertised to 
be sold as 5s. 

BLOOMINGTON, Monroe County, Ind.—BOND SALE.—On Apr. 12 
the $10,000 5% city-hall bonds (V. 100, p. 1108) were awarded to Breed, 
Elliott & Harrison of Indianapolis for $10,403 25 and int.—equal to 104.032. 
Other bids were: 


E. M. Campbell Sons & Co., Indianapolis... ................... $10,345 
Tene Dee C00.) ee oc a cadets ned wenndededdased 10,311 
ro gg Lae OO ey ee er ee ee 10,250 
Meryer-Kiser Bank, ImG@iamapolis... ..... ~~... 2 oe ee tsasutses== 10,165 


Denom. $1,000. Date Apr. 121915. Int. J.& D. Due $1,000 yearly 
on Dec. 1 from 1917 to 1926 incl. : 

Newspaper reports dated April 19 state that Breed, Elliott & Harrison 
has now refused to accept these bonds ‘‘as they believe the city is now in 
debt over its 2% limit allowed by law.”’ 

BOYD COUNTY (P. O. Catlettsburg), Ky.—BOND ELECTION.— 
The proposition to issue $500,000 road-impt. bonds will be submitted to a 
vote, it is stated, on May 1. 

BOYNE CITY, Charlevoix County, Mich.—BOND OFFERING.— 
J. L. Ekstrom, City Clerk, will receive bids until May 10 for $16,000 5% 
refunding bridge bonds. Dated May 15 1915. Due $2,000 yearly on 
Sept. 15 from 1920 to 1927 incl. 


BRISTOL COUNTY (P. O. Taunton), Mass.—LOAN OFFERING.— 
Bids will be received by the County Treas. until 9 a. m. April 27, it is stated, 
for a loan of $150,000 dated April 28 1915, maturing Oct-27 1915 and issued 
in anticipation of taxes. 

BRONXVILLE, Westchester County, N. Y.—BOND OFFERING.— 
According to reports Frank Dinsmore, Vil. Clerk, will receive bids until 
8 p. m. April 28 for an issue of $6,000 reg. road-improvement bonds at not 
exceeding 5% int. Denom. $1,000. Date April 1 1915. Int. payable 
at the Gramatan Nat. Bank, Bronxville. Due $1,000 yearly on April | 
from 1920 to 1925 incl. Cert. check for $200, payable to the Village, 
required. 

BRUNSWICK COUNTY (P. O. Lawrenceville), Va.— BOND SALE.— 
On April 19 the $57,000 coupon bonds (V. 100, p. 1279) were awarded to 
Hambleton & Co. of Baltimore at 101.21 for 5s. 


BURLEY SCHOOL DISTRICT (P. O. Burley), Cassia County, 
Idaho.—BOND OFFERING .—Bids will be received until 8 p. m. April 39 
for $59,500 6% 10-20-year (opt) building and equipment bonds authorized 
by a vote of 318 to 102 at election held April 19. 

BUTLER SCHOOL DISTRICT (@. O. Butler), Richland County, 
Ohio.—BOND OFFERING.—Bids will be received until 12 m. May 15 
by 8S. C. Spayde, Clerk Bd. of Ed., for $8,000 5% bldg. bonds authorized 
by a vote of 87 to 12 at the election held April 12. Denom. (1) $200, 
(30) $300. DateSept.11915. Int. M.&S. at office of Dist. Treas. Due 
in 1929. Cert. check for $300, payable to above Clerk, required. Deliv- 
ery of bonds to be made on Sept. 1. Purchaser to pay accrued int. Bids 
must be unconditional 

CALDWELL COUNTY (P. O. Princeton), Ky.—BONDS DEFEATED. 
—The proposition to issue the $150,000 road-constr. bonds (V. 100, p. 750) 
failed to carry, it is stated, at the election held April 3. 

CAMBRIDGE, Guernsey County, Ohio.—BOND OFFERING.—Bid- 
will be received until 12 m. May 3 by M. W. Stiles, City Aud., for the fol- 


lowing 5% coupon bonds: 
$60,175 street-impt. (assess.) bonds. Denom. (110) $500, (10) $517 50. 
Due $6,017 50 yearly on Sept. 1 from 1915 t 
1924 inclusive. 


Date Sept. 1 1914. 

18,000 street-impt. (city’s portion) bonds. Denom. (20) $500, (20) $409. 
rate — 11915. Due $900 yearly on Mar. 1 from 1916 to 1935 
nclusive. 

3,500 > pm bonds. Denom.$500. Date Mar.11915. Due Mar. 1 


Int. semi-ann. at office of City Treas. Cert. check for 244% of bonds 
bid for, payable to City Treas., required. Bonds to be delivered and paid 
for within 10 days from time of award. Purchaser to pay accrued int. 
Bonded debt (incl. this issue), $663,842; floating debt, $10,000. Assess. 
val., $12,901 375. 

CARBON COUNTY SCHOOL DISTRICT NO. 1 (P. O. Red Lodge), 
Mont.—BONDS VOTED.—An election held April 3 resulted, reports state, 
in favor of the question of issuing $9,000 school-building bonds. The vote 
was 18 to 0. 

CARLTON COUNTY (P. O. Carlton), Minn.—BOND SALE.— 
Reports state that an issue of $65,000 road bonds has been awarded to 
©. D. Colvin Co. of St. Paul for $65,400 (100.615) as 5s. Purchaser to 
furnish blank bonds and pay attorney’s fees. 

CARLTON COUNTY INDEPENDENT SCHOOL DISTRICT NO. 2 
(P. O. Carlton), Minn.—BONDS VOTED.—The question of issuing to 
the State of Minnesota $15,000 4% high and grade-school-bldg. bonds 
(V. 100, p. 1279) carried, it is stated, at the election held April 14. 

CARROLLTON INDEPENDENT SCHOOL DISTRICT (P. O. Car- 
rollton), Dallas County, Texas.—BONDS VOTED.—By a vote of 56 to 
12 the question of issuing $12,500 Seas and building bonds carried, 
it is stated, at an election held April 17. 

CARTER COUNTY (P. O. Elizabethton), 
POSED.—Reports state that the County Court is preparing to issue 
$340,000 road bonds. 

CARTHAGE, Smith County, Tenn.—BOND OFFERING.—Pro Is 
will be received until 12 m. May 1 by Alex. C. Read, Mayor, for $15,000 

% 25-year high-school bonds. Int. semi-annual. Cert. check for 5% 
of bid required. 

CARTHAGE SCHOOL DISTRICT (P. O. Carthage), Jasper County, 
Mo.—BOND ELECTION .—An election will be held April 27, it is stated, 
to vote on the question of issuing $10,000 Collegiate Institute building 
purchase bonds. 

MECHATHAM COUNTY f' O. Pittsboro), No. Car.—BONDS VOTED. 
—At an election held April 6 the propositions to issue $50,000 Matthews 


Tenn.—BONDS PRO- 
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a. and $50, 000 Gulf Sen. road bonds received a oavensits vote, reports 
state. 


CHIPPEWA COUNTY (P. O. Sault Ste Marie ), Mich.—BON. 
OFFERING.—We reported in last week’s ‘“‘Chronicle’’, page 1374, that bids 
feo SiO. genuree until 3 p. m. ~_~ = 4 ayy ~ L. Pars yr) 1409. Clerk, 

or $1 1 ear r “system mds at not exceeding 4 terest 
} “3 =i that only $50,000 of these bonds will be o' ered on that 
ay (June 


STARRETT, Senay, Cran, Teeter se 
the coup. nas e 
Wisvé) were awarded. oF cated io Mane issel, Kinnicutt & Co. of Chicago 


> CLAY COUNTY (P. O. Sreaih, 3 Ind. —BOND OFFERING —Proposals 

will be received by McClean Johnson, Co. Treas., until 10.30 a. m., 
April 26 for the following 4% % highway-improvement bonds : 

$8,600 —¥ O. Bemis et al had bonds in Lewis Twp. Denom. $430. 

ue $430 each six months 
5,300 of A. Woods et al highway bor bonds in Van Buren Twp. Denom. 
$265. Due $265 each six months 
18,000 shown R. Tarvin et al highway-impt. bonds in Dick Johnson Twp. 


Den $450. Due Re 00 each six months 
Date A rit 6 6 1915. Pa . & N. Due each six months from May 15 
1916 to Nov. 15 1925 in 


CLEARFIELD, Clearfield County, Pa.—BONDS VOTED ——— 
question of issuing $100,000 high-school-building and site-purchase bo 
carried, it is reported, at the election held April 16. 

CLEVELAND, Ohio.— BOND SALE.—On April 19 the two issues of 
5% coup. bonds acgres ting $1,017,000 mp the five issues of £4 % Gor aoeD’ 
bonds aggregating $1,030,000 (Vv. 100, wh were award 
Winthrop & Co. and Colgate, Parker & Bo. of N. Y. The ates: ae 


as follows: 
$100,000 00 $200.000 00 $117,000 00 
Grade ome. Fire Dept. Street Impt 
Robt. Winthrop & Co., New York-_-\$102,500 $204, 920 0 00 $118,930 6 
Colgate, Parker & Co., wees York__ 
Harris, "Forbes & Co., emick, 
es & Co., Notions! City 102,184 00 203,848 00 118,549 08 
Bank all of New York_-__--..--- 
Tow © “ry & Co., Toledo... - 101,771 50 203,661 50 118, a7 50 
& Co., Né k 101,700 00 118,491 00 


A.B. Leach & Co., Chicago. ._.-.- 
C.E. Denison & Co., Cleveland_- --- 
Tillotson & Wolcott 'Co., ee 
ae Nachod & Kuhne, N. Y___ 133. 361 00 


101,690 00 203,02000 118,374 75 


Spitzer, Rorick & Co., Toleds. em . | ore 117,801 25 
avies, Bertram & Co., OS eee ,830 
‘Western German Bank, Cincinnati-- 101,10111 --------  -------- 
First Nat. Bank of Cleveland, Ohio-- _......._ __------ 117,491 40 


$900,000 00 
Street Im 
Robt. Winthrop & Co.\$914,850 60 
Colgate, Parker -. Oe. 
paar, Forbes & C 


$30,000 00 $100,000 00 $600,000 00 
arbage. Park. River inn. 
$30. 381 00 $102,700 00 $619,500 00 


Remick, Hodges & Co. 911,916 00 30,208 20 102,28400 616,104 00 
Nat. City Bank, N. Y- 

~ ia bacne & © - 2 30.000 8 16GB AT1 GH lnccchtan 

ache & = Se Panes C53.4758 GU Deseo G3 cadccévacscs 8 euntans 

7 2S & Co__-} 910,575 00 30,202 50 101,81600 613,680 00 
Tilloteos & Wolcott Co. 

PP rnd Ci. BELO OD 3 cacuucss sedtbetes § “atisauinn 


Hayden, Miller & Co___ 907.560 00 
First Nat. Bank, Cleve. 903,789 80 


CERTIFICATE SALE.—The $900,000 4% cervecnees “. indebtedness 

maturing Sept. 1 1915 also offered on April 19 (V 00. Ft 1279), were 

ewareee on that day to Curtis & Sanees of Boston = 100.428. Other 
ers were: 





. a4 Nat. Bank, Clev_...$903,600| Farmers’ Ln. & Tr. Co. N.Y 0901, 165 

.F. 8. Moseley & Co., Bos... 902,428) Harris, Forbes & Co ,639 

Bond &G win, Boston_. 902:311 | Cont.&Com.Tr.&S. Bk. ‘Sh. 900,100 
Equitable Trust Co., N. ¥. 901 ,674! Tillotson & Wolco Co., 

Bank of Commerce, N. Y_. 901,620) Clev. (for $450, 000) 451,900 
H. Ds New York. 901,206| Remick, Hodges Co., 

id N. Y. (for $50,000)-._.: ,060 

amore Scholle & Co., d as follows for $100,000, $100, 229 60; 

$100 $100,159 10; $100. 000," $100,088 70; $200,- 


$100. 122; $100,000, 
08200, 118 20; $300,000, 00,066 30. 
pF OFFERED BY BANKERS.—The above bonds are being offered 
to investors by Robert Winthrop & Co. and Colgate, Parker & Co. of New 
York at prices ranging from “tain to 4.25%. For description see adver 
tisement on a preceding pag 
CLOVIS SCHOOL DISTRICT (P. O. Clovis), et ae County, N. 
Mex.—BONDS VOTED.—The election held A 6 result state 
in favor of the proposition to issue $18,000 bldg. bonds 


i TOWN) COMMON SCHOOL DISTRICT NO. 15, Albany 
Count y -—BOND OFFERING.—Bids will be received until 6 p. m. 
Apr. 2 by Chas. C. Wing (386 Broadway, Albany) - $16,500 5% school 
bonds. enom. (1) $500. (16) $1,000. Date July 11915. Int. & J. 
at Home Savings Bank, Albany, in N. Y. exchange. Due one aa yearly 
on Dec. 1 from 1916 to 1931 inci. Cert. check, cash or bank draft for 10% 
of bonds required. 

COLUMBIANA COUNTY (P. O. Lisbon), Ohio.—BOND SALE.— 
The following bids were received on April 19 for the $7,800 5% 4% 
ag i ) school-bldg. (county’s portion) bonds offered on that day (V. 100, 


7): 
Riniotsond& W oleotto.. Cle.$7, 883 $6 | Beced. Elliott & Har'’n, Cin.$7, £36 o8 66 


seseuqoes & Co., Cleveland... - 
Terry, Briggs & Slayton, Tol. 7, '841 00 


Stacy & Braun, Toledo__-- 7.818 84 

COMMERCE, Hunt County, Tex.—BOND ELECTION.—Reports 
state that a vote will be taken on April 27 on the question of issuing $4,500 
Main St. and public-square-paving bonds. 

COPIAH COUNTY (P. O. Hazelhurst), Miss—BOND ELECTION .— 
Reports state that an election will be held in District No. 4 to vote on the 
proposition to issue road-construction bonds. 

CORNING, Tehama County, Calif.—BOND SALE.—On April 6 
the two issues of 5% coupon bonds, aggregating $30,000 (V. 100, p. #109) ’ 
were awarded to the State Board of Control at par and int. 

CRAFTON SCHOOL DISTRICT (P. O. Crafton), 
County, Pa.—BOND SALE. i Aste 19 the $15,000 4%% 
(aver.) tax-free school bonds (V. 100, 1374) were awarded to the Mal on 
Nat. Bank of Pittsburgh for $15, 437 50 (102.916) and int.—a basis of about 
4.326%. Other bidders were: 

Holmes, Wardrop & Co., Pitt$15,381|Lyon, ws & Co., Pitts_.$15,281 
ou teb'gh Bl. Bk. for Savs., Pitts. 15,340|George Allen & Whitehouse 15,280 
15,286| Walter Fitzharris.__._____- ,192 
© CRAWFORD COUNTY ROAD DISTRICT NO. 1, Ohio. “ae 
SALE.—On April 9 the $20,000 5% coup. road-impt. bonds (V. 100, 
ge ag awarded, it is stated, to Seasongood & Mayer of Cincinnati 
a 

CROOKSVILLE, Perry County, Ohio.—BOND SALE.—On April 19 
the $6,000 5% 10-yr. street-impt. (village’s portion) bonds (V. 100, p. 1280) 
were awarded to Otis & Co. of © Meveland for $6,001 (100. 016) and int. 
Hoehler, Cummings & Prudden and Terry, Briggs & Slayton of Toledo 
each submitted a bid of par. 

CROW _WING COUNTY INDEPENDENT SCHOOL DISTRICT 
NO. 61 (P. O. Crosby), Minn.—BONDS VOTED.—tThe election held 
April 10 resulted, reports state, in favor of the propositions to issue the 
$100,000 bide. and $50,000 refunding bonds (V. 100, p. 1280). The vote 
was 279 to 218 and 260 to 199, respectively. 


CUMBERLAND COUNTY (P. O. Portland), Me.—BOND OFFERING. 











Sitegheny 


$280 Goo, re will be received until 2 p. m. May 3 by the Co. Commrs. for 
$250 & 20-9". besige bonds. Denom. $1, 000. Date May 1 1915. 
nt. 000 ae at office of Co. Treas. Bonds will be legally approved by 


a yf Robinson & Ives of Portland, whose favorable opinion is f 
h the First Nat. Bank of Portland, who certify to the ene. ‘ i 
wnDALSAS CENTER SCHOOL DISTRICT (P. O. Dallas Center 
Dallas County, Iowa.—BONDS VOTED. = f a vote of 260 to 172, the 
uestion of eT $30,000 bldg. bonds carri reports,state, at an elec- 
tion held April 10 BE od 
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DAYTON, Campbell Genet. Ky. —BOND OFFERI. Ng -— Proposals 
will be received . a 3 D. x May 17 byt the Bond Commrs. ,W.C. Quinby, 
Mayor, Will C. ity Clerk, an d Fred H Re City Treas., for 
$134,000 4% eta we mye Desom, t. semi Due Aug.1 


- $500. -ann. 
1935, subject to call Mees maturity. Bonded jan, incl. this issue, $189,- 
000. No floating debt. Assess. val. 1914, $3,003,815; est. value of all 
taxable property, $3,604,578. 


DELANO SCHOOL ee Sita Kern County, Calif.—BOND SALE. 
+02 April 8 the $23,000 6% 94-year aver.) building bonds dated Mar. 3 
1915 (V. 100, p. 1109) were awarded to Blyth, Witter & Co. of San Francisco 
for $24, 188 (105. 165) and int.—a bases of about 5.30%. Int. M. & S. at 
the County Treasurer's office. 

OUGLAS COUNTY (NO. 1) AND TODD CounTy 0.2 TED. 
PENDENT JOINT SCHOOL, ‘DISTRICT “9° - Osakis Gas / —BON. 
OFFERING .—Pro received — +3 'p. m. April 30 by J. w 
Curtis, Dist. Clerk, for bay follo 5% bo 
$12, 000 bongs; pve aw ,000 yrly. Dec. 1 eee 1920 to 1928 incl. and 

ec 

7,000 bonds. Due $2, 000 Nov. 1 1915 and 1916 and $1,000 Nov. 1 

1917, 1918 and 1919. 

Cert. check for 3% of the bid, payable to the Dist. Treas., required. 

DUNKIRK, Chautauqua County, N. Y. —nOnD OFFERING. — 
Proposals will be received until 8 p. m. May 4 by J. Madigan, City 
Treas., for the $100,000 5% F optic dock dock-constr. bonds a. authorized 
(Vv. 100, p. 1109). Denom. 000. Date June 11915. Due $5,000 yrly. 
beginning 10 yrs. after da ay check for $100 required. 

DUNSMUIR, Siskiyou County, Cal.—BOND ELECTION .—The elec- 
tion to vote on the question of the $25,000 20-yr. street-impt. bonds 
* nat saqeenng 6% int. (V. 100, p. 1280) will be held, reports state, on 

p 

EDGEWATER, Bergen Cvanty, = J.—BONDS NOT SOLD—NEW 
OFFERING.—No ‘bids were r April 20 for the $5,000 5% bonds 
offered on that day. New bids for these bonds will be received unt ‘May 4. 

EL CENTRO SOmpOr. DISTRICT, imps rial Connty Cal.—BOND: 
OFFERING .—Proposals will be received unt: tsp. m. May 4 by M. 8. Cook - 
Clerk Bd. of Co. Supers. (P. O. El Centro), for $60, 000 6 % site-purchase, 
bldg. and equip. bonds. Denom. $500. Date April 5 Sis nt. ann. 
at the Co. Treas. Due on rf 5 as follows: $1,500 yrly. Bea 1920 to 

1949 incl. and $2,500 yrly. from 1950 to 1955 incl. “Cert. or Cashier's 
check for 5% of amount o bonds, » Payanle to the Chairman of Bd. of Co. 
Supers., required. Bonded debt, Assess. val., $2,750,227. 


ELIZABETH TOWNSHIP RURAL SCHOOL DISTRICT, Miami 


County, Ohio. er ig oand —On April 10 the 64.000 800 — To BME (aver.) 

school bonds (V Peat were awarded to Mayer of 

seen for $4, gor " 02. ion and int.—a basis re about 5.31%. Other 
ers 


Weil, Roth "k ‘Co., Cin__.-$4,876 80) Hoehler Cummings & Prud- 

Sec. Sav. Bk. & Tr. Co... 4,873 00| den, Toledo_....._____ 4,828 50 

Sid. Saitecr & Co., Toledo- ri '863 00|S pitzer, Rorick & ©e.. Tol. 4,825 00 

Terry Briggs & Slayt., Tol. 4,861 00} chards Co., 

First Nat. Bk., Barnesv_. 4,851 00| 4,805 00 
ELLAVILLE, Schley Goan. Ge. —BOND OFFERING .—Proposals 

will be received until 12 m. ril aft, =<; L. Baste, City Clerk, it is stated, 

for the $10,000 5% 20-yr. “pike be ds voted M ar. 5. Int. semi-annual. 


ELLWOOD CITY SCHOOL DISTRICT, Lawrence yy 5 a= 
BOND OFFERING.— rigs - mol will be received until 2 } 7 by 
G.  ¥ Hoa (care First Nat. Bank, AE, Pits), for 

30,000 4 gt school bonds. Date May 11915. Int. M. & N. 
ing May 1 1920. Cert. check for 


ue two dah each six months, 
Purchaser to furnish bonds at own expense. 


$500 required. 

ERIE COUNTY (P. O. Senéaey). Ohio.—BOND OFFERING .— 
Bids will be received until Teak m. tt as 4 Hayes M. Adams, Co. Aud., for 
$51,000 5% —~ bonds. wr Sec. 1223 Gen 

Code. Denom. ate ste Ape 36. 1915. Int. A. t office of Co. 
Treas. Due $5, 500% yearl pril 1 from 1916 to Set ‘inels and $6,000 
April 1 1925. An uncon tional cert. check for 5% of bonds bid for, , 
able to Bd. of Co. Commrs., required. onds to = delivered and for 
within 10 days from time of award. Purcheser Re accrued 
Official circular states that there is no litigation affect 
this county has never defaulted in the prompt payment of principal or in- 
terest on its indebtedness. Bonded debt incl. this issue), $277, - No 
Hosting debt. Assess. val. 1915 $65,646,210. True val. (est.) $66,- 


ESPERANZA SCHOOL DISTRICT, Los Angeles Conny Calif.— 
BOND OFFERING.—Bids will be received until 2 ay April 6 by H. J. 
Lelande, ex-officio Clerk Bd. of Co. Supers. (P. O. Angeles). for $4, a 
6% site-purchase, constr. and — eee, ee. $2 ate A 
1915. Int. A. & O. at County e $250 yearly on Apr. 1 
1916 to 1919 incl. and $500 00 yearly ADE Apr. 1 — 1920 to 1925 incl. Cert. 
or cashier's st for 5% nds bid for, payable to Chairman Board of 
Supers., uired. partoanae to pay accrued int. No bonded debt. 
Assess. val. } 1914, $134,910. 

ESSEX COUNTY (P. O. Salem), Mass.—BIDS.—The other bids re- 
ceived for the loan of $30,000 awarded to the Gloucester Safe Dep. & Tr. Co. 
at 2.89% discount plus 25 cents premium, on Apr. 16 (V. 100, p. 1375), were 


as follows: 
Discount. 

Merrill, Oldham & Co., Bos_*3.03% Curtis & Sanger, Boston-_----: 3.17% 

Boston__-.3.22 


9 Reyes & Tupper, E 
DOOR .4dsndiindsabaweil 3.06% |Bond & Goodwin, Boston _ -..3.33 
B.L. ber 6 Os, bona... 8.07% |M ‘ 


terest. 
this issue and that 


Discount. 


Central Nat. Bank, a 73.41 
Cape Ann Nat. Bk., 3: 93 at. Bk., Fav hill 3.615 
Plus 75c. Sy "3 7" us $4 premium. y Plus $2 premium. 

EXCELSIOR praInGs SCE OCLs DISTRICT (P. O. Excelsior 
Springs), Clay County, Mo.—BOND SALE.—The $20. 000 high-school- 
bldg. bonds voted April 6 (V. 100, p. 1375) have been sold 

FLOYD COUNTY (P. O. New Aipeny. Ind. —BOND OFFERING.— 
Bids will be a ty until 10 a. m. Apr Claude A. Sittason, County 
Treas., for $17,000 (denom. $425) and $11,600 (denom. “% 4 oe 
impt. bonds in New Albany Twp. Date Apr. Ay 1915. N. 

FONTANELLE SCHOOL DISTRICT oO. Sentensiien. Adair 
County, Iowa.—BONDS DEFEATED.— Es question of issuing the 
$25,000 building bonds failed to carry at an election held April 3. The vote 
was 128 “‘for’’ and 191 “against. 

FORT COLLINS SCHOOL gt) NO. & (P. O. Fort Collins), 

Larimer County, Colo.—BOND 'D.—The question of issui —&- - 
$36,000 high-schyol-bt . bonds ty. M00" 1281) carried, it is sta 
a vote of 148 to 54 at the election held ‘April 12. 

FRAN KLIN COUNTY (P. O. Columbus), Ohio.—BOND S 
On April 8 the $30, on 5% 6 rt ear rer. ) bridge bonds (V. 100, .. TAs) 
were awarded to A. B. Leach ‘o. of Chicago at 102.78 and int.—a basis 
of about 4. 50%. 

BOND OFFERING .—Bids will be received until 10 a. m. May 5 by — 
Scott, Clerk Board of County Commissioners, for the following 5% road 


= rovement bonds: 
Due $3. 000 yrly. on May 1 from 


,000 ae, road- imp t. No. 2 bonds. 
1916 to 1919 inci. and $4,000 May 1 1920. 
30,500 Ridgeview road-impt bonds. Due $6. ie Fad on May 1 from 
1916 to 1919 incl. oo $6,500 May 1 
7,500 Troesch rond-tangs. bonds. Due $1,500 ae. on May 1 from 1916 


to 1920 in 
18,000 Reed road- —_ t. bonds. Due $3,000 yrly. on May 1 from 1916 


to 1919 incl. ead $6,000 May 1 
Deen. $500. Date May 11915. Int. M. & N. at office of County 
Treasurer. Certified check (or cash) on a solvent national bank or trust 
company, for 1% of bonds bid upon, payable to Board of County Commis- 
sioners, required. Bonds will be ready or delivery on day of sale. A com- 
plete transcript of all proceedings had in the issuance of these bonds will 
furnished successful bidder at time of award and a reasonable length of 
time will be allowed purchaser for examination of same. 


FREMONT, anes County, Ohio.—BOND SALE.—On April 20 
the $15,000 5% 12\%- (aver.) ayne St.-impt. (assess.) bonds (V. 100, 
Pp. 1281) were award , it is reported, to Tillotson & Wolcott Co. of Cleve- 
and at 101.21—a basis of about 4. 87%. 

GERMAN TOWNSHIP SCHOOL DISTRICT, a County, Ohio. 
~~ ake -—Bids (sealed or verbal) w ay sgoures until 10 

J. Circle, Clerk Bd. of Ed. ik No. 7, Spring 


D. 
field), a 7 he PB 00 000 5% coup. school-bldg. bonds voted Feb. 9 (V. 100, 
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Denom. $500. Date 
ield. Due 
Cert. check 
on a Clark ow a bank for 5% of bonds bid upon, payable to above 


7 656). Auth. Secs. ibe ag bet A incl., Gen. Code. 
ay 11915. Int. mda Nat. Bank, Springf: 
$500 each six BR io Mas * 1916 to Sept. 1 1930 incl. 


Clerk, req 

GHENT, L “9 County, Minn.—BOND OFFERING.— ls will be 
received until .-m. Api 30 by H. J. Bot, Vil. Recorder, for $ 000 pusiio- 
buil ding-erection bonds at not exceeding 6% int. Denom. $ 
$500 year +f from 3 to 12 years from date, incl. Cert. check for i0% ‘of 
amount b payable to the Village Treasurer, required. 

GIBSON COUNTY (P. O. Princeton), Ind.— BOND OFFERING.— 
Bids will be received until 3 p. m. April 26 by Milton Cushman, Co. Treas., 
pa ,, gees. for eight issues of 44% highway-impt. bonds aggregating 

GILA LA COUNTY OX SOmOCt DISTRICT NO. = 14 rm 54 onren- 


ING.—Sealed bids be received until 12 m. Gates, 
Clerk Bd. of Co. io AA, hers O. Globe), it is need. 2 be 75.0 000 8% high- 
school-building bonds. Int. semi-annual. 


ores. = ry 5 County, Mass.—BOND SALE.—According to 
reports Boston have been awarded at 100.654. an 
issue of aero. bios A or highway -improvement bonds. Date May 1 1915. 
Due $1,000 yearly from 1916 to 1925 a 
GODLEY SCHOOL DISTRICT (P. Godley), Johnson County, 
Tex.—BONDS VOTED.—The question of issuing 15,000 bidg. bonds re- 
ceived a favorable vote, it is stated, at an election held April > 
Grafton), 
—On Apri 5 the $110,000 5% 


GRAFTON INDEPERDEST. BOROCL DISTRICT (P. O 
Taylor County, W. Va. LE. 
n “bulla oe tae (V. 100, 1110) were award 


10-94-year (opt.) cou 
to Stacy & Braun of Toledo for $ii 10,759 (100. 69) ent int.—a basis of about 
4.913% to optional date and about 4.959% to full matnesy Other bids: 
rep ater y & Co.,Tol...$110, 473 {Provident Fe mtg, ank 

a & Co., Detroit.. 110,126) & T incin__$109,324 50 


& Mayer, Cinc. 11 10,025 


GRANTS PASS, Joseppine County, Ore.—BONDS NOT SOLD.— 
No sale was made ’ of the 


1.676 & id 8% improvement bonds offered on 
April 15. The bonds will ertised. 


GRAYLING a le DISTRICT (P. O. Gragting), Grewtere 
County, Mich.—BOND OFFERING .—Bids will be recei until 2 p 

April 2 for the $50,000 Le % building bonds authorized by a vote of 119 
to 7 at an election held April 12. Due part yearly. 


GRAYSON COUNTY & oO. p. Soemmaan). Texas.—BONDS VOTED.— 
The, proee ition to issue % road bonds (V. 100, p. 1281) 
carri is stated, at the -R. 4 tera of il 17. 


SAEGNVIEG Menard County, Ill.—BONDS VOTED.—At the elec- 
tion held April 16 a vote of 131 to 37 was cast in favor of the issuance of 
$15,000 bldg. bonds, reports state 

GROTON TOWNSHIP, Erie ‘County Ohio.—BOND OFFERING.— 
Bids will be received until 12 m. May 6 I Be Tos Graves, Twp. Clerk (P. O. 
Castalia, R. F. D. No. 2), for $15,000 of the $25,000 5% coup. road-impt 
bonds voted Mar. 22 (V. 100, p. 1188). Denom. $500. Date Apr. 1 1915. 
Int. A. & O. at Citizens’ Ban ing Co., Sandusky. Due $1,000 on Apr. 1 
and $1,500 on Oct. 1 from Apr. 1 1923 to Oct. i 1928 incl. An uncondi- 
tional cert. check on a bank other than the one making the bid, for 5% of 
bonds bid for, payable to Twp. Trustees, required. Bonds to be delivered 
within 10 days from time of award. Purchaser to pay accrued interest. 


GUERNSEY COUNTY (P. O. Cambridge), Ohio.—BOND SALE.— 
The following bids were Ota = April 6 for the $27,000 5% bridge bonds 
oitened on that day (V. 100, P- i2 81): 

A. B. Leach & Co., hic__$2 817 00|Stacy & we Toledo....634, 640 90 

Sid. Spitzer & Co:, Tol__ 27:729 00| Weil, Roth & , Cin... 34,637 00 

Seasongood & Ma er, Cin. 27 "720 00 thantbetioems % Co., Cin. 34,626 00 

Tillotson & Wolc.Co. .Clev. 04 70/| Bright.-Germ.Bk. Co. ,Cin. 34,616 00 
. Bk., Cleve... 27 659 80| Prov. Sav. 7 & Tr. Co. 6 

lev. 27,646 65) Cincinnati_........_-- 34,615 60 

Ohio Nat. Bk., Columb. 27 ,644 84/| Spitzer, Rorick & Co., Tol. 34,495 00 

As indicated above, A.B. Leach & Co. were the highest bidder. e are 
advised, however, that questions have arisen that will cause a delay in 
making a decision. 


HADDONFIELD, Camden County, N. J.—BOND OFFERING.— 
Proposals will be received until 8 p. m. April 27 by Jos. K. Li ~ oR Jr., 
Mayor, for the $17, om” 5% street-paving bonds recently authorized (V . 100; 
et 1110). Denom. 1,000. Date June 1 1915. Int. J. & D. at office of 

. Treas. Due pe. 30 years from date of issue. Cert. check for 2% 
of bonds bid for, payable to "Chas. E. Magill, Boro. Treas., required. 


HAGERSTOWN, Washington County, Md.—BOND OFFERING.— 
Harry we yy Tax Collector, will offer for sale at public auction at 


11 a. m. May 4 $50,000 of the $65,000 4%% reg. tax-free rk es, 
Series 1, voted March 22 (V. 100, p. 1110). Denom. $100. ate ‘‘day 
—, Int. J. & J. Due $5,000 yearly on Jan. 1 from 1925 to 1034 
nclusive. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE. 
—On ~ a 15 $25,000 5% 25-year East Chattanooga driveway bonds were 
awarded, it is stated, to R. M. Grant & Co. of New York at 103.41. Pur- 
chaser agrees to pay cost of printing bonds and attorney's fees. 

HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND ELECTION.— 
The election to vote on the question of issuing the $100,000 county-infirm- 
ary-building bonds (V. 100, p. 1281) will be held May 1, it is stated. 

HARDIN COUNTY (P. <* Kountze), Tex. PONG OFFERING .— 
Proposals will be received until 11 a. a. May 3 by W. W. Dies, County 
a e, it is stated, for the $150,000 5 *' 10-40-yr. (opt.) Road Dist. No. 1 

bonds voted Feb. 20 (V. 100, p. 832). Int. semi-annual. Cert. 
Check for 1% required. 

HARLAN SCHOOL DISTRICT (P. O. Harlan), Shelby County, 
Iowa.—BONDS VOTED.—The proposition to issue $90,000 high-school- 
building and $30,000 ward-school-building bonds carried, it is reported, 
by a vote of 822 to 150 at an election held April 19. 

HARRISON TOWNSHIP ROAD or tt gael Van Wert County, 
Ohio.— BONDS TO BE OFFERED SHORTLY .—We are advised that this 
district will shortly offer for sale $10,000 of bonds. 


HARRISON TOWNSHIP RURAL SCHOOL DISTRICT, Cham- 
Rael County, Ohio.— BOND OFFERING.—Proposals will be received 
unt 2 m. May 1 by Sam. Siegenthal, Clerk Bd. of Ed. (P. O. De Graff, 

. No. 2), for the $18, 5% % school bonds voted Mar. 1 (V. 100, 

RRO Denom. $500. Date May11915. Int. M.& N. at the ational 

ank of Urbana. Due $500 each six months from Noy. 1 1915 to Nov. 1 
1933 incl. Cert. check on a Cham —— County bank (or cash) for $500, 
payable to the above Clerk, requi 

HARTLAND TOWNSHIP, Huron County Ohio.—BOND OFFER- 

ING. cen will be received until 12 m. May 1 by Will H. Darling, 


Twp. Clerk (P. O. Collins, R. F. D. No. 1) f for $7,000 5% road-impt. bonds 
Denom. $500. Date May 11915. Int. M. & N. at Huron County Bank- 
ing Co., Norwalk. Due $500 Nov. 1 to16, 1917 and 1918 and $500 each 


six months from Nov. 1 1919 to Nov. 1 1924 incl. Cert. check on a bank 
other than the one making the bid, for 5% of bonds bid for, payable to 
Twp. Clerk, required. Bonds to be delivered and paid for within 10 days 
from time of award. Purchaser to pay accrued interest. 


HAZARD, Perry Genny my: Ky.—BOND OFFERING.—Proposals will be 
received until May 1 B. Fitzpatrick, City Clerk, for $12,000 6% 
street-impt. bonds. “#4 $100 or multiples thereof, not to exceed $500. 
Int. payable at a Kentucky bank to be designated by the City Council. 
Due one-tenth yearly from 1 to 10 years after date, incl. Cert. check (or 
cash) for $100 required. 

HAZEN, Mercer County, No. Dak.—BOND OFFERING.—Bids will be 
received until May 1 for $3,000 6% street-grading and improvement and 
ag ae oo authorized by vote of 20 to 0 at an election held Nov. 7 

e May 


HEMET, Riverside County, Calif.—BOND SALE.—On April 12 the 
two issues ‘of 6% 1-10-year (ser.) gold _coupon bonds, aggregating $5,000 
(V. 100, p. 1281), were awarded to the Capitol Nat. Bank of Sacramento at 
100.54 and int.—a basis of about 5.875%. 


HIGHWAY SCHOOL DISTRICT, Tulare County, Cal.—BOND 
OF FERING.—Proposals will be received until 2 p. m. May’ 3 by the Clerk 
Bd. of Co. Supervisors (P. O. Visalia), it is stated, for $4,000 6% bldg. 
bonds. Denom. $250. Due $250 yrly. April 6 from 1918 to 1933 ‘incl. 

HOBOKEN, Hudson County, N. J..-BOND OFFERING.—Bids will 
be received until 10 a. m. May 3 by the Board of City Commissioners 





gold funding bonds. De- 


Dan. A. H erty, Clerk, for $10,000 4% r 
ie. s cate t Treasurer's office. Due 


30 $1,000. Dave May 11915. Int.M 
years 

HOLMESVILLE, Holmes County, Ohio.—BOND OFFERING.— 
Further details are at hand relative to the offering on May 6 6 of the $1,600 

‘, coupon tax-free electric-light bonds voted March 13 ( ,P- a3? 2h 

Bids for these bonds will be received until 12 m. on that Ay’ y E 
Scobey, Vil. Clerk. Denom. $100. Int. M. & S. at Holmesville Baits 
Co. Due $100 each - months from March 1 1916 to Sept. 1 1923 incl. 
No deposit required. No bonded or floating debt. A val. $208,000 

HUBBARD, Trumbull County, Ohie. —BOND OFFERING.—Bids 
will be received until 12 io assess.) bo 17 nds. De - Bailey, Vil. Clerk, for $33,578 


5% coup. street-impt Denom. (20) $178 90, (60) $500. 
Date Apr. 1 1915. %,. t office of Vil. Treas. e $1,678 90 
each six months from Oct. 4 1916, to v! r.11926incl. Cert. diene for $350, 
payable to Vil. Treas., required. Bids must be unconditional. Purchaser 


to pay accrued interest. 


HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—BOND OFFER- 


ING.—Pro Is will be received until 2 e.! m. May 10 by J. W. Davey, 
Co. Clerk, it is stated, for the $15,000 ve 108. De gold coup. site-purchase, 
high-school- bldg. and hoy 4 . bonds 1282). Denom. $500. 
Int. ann. on July 1 at the . Treas. 


IBERVILLE PARISH e. oO. Plaquemine), La.—BOND OFFERING. 
—Sealed bids will pe received by W Holloway, Pres. Police Jury, until 
Apr. 26 for $80,000 5% 10-year road bonds. Auth. Sec. 4 of Art. 281, 
constitution of Louisiana. nt. M. & 8. at place to suit purchaser. Cert. 
check for $500 required. 

IOWA TOWNSHIP INDEPENDENT BomORE. Rt peer ch P. O. 
Albion), Marshall County, Iowa.—BON. ION.—An election 
will be held May 1 to decide whether or not this wriek shall issue $22,000 
building and equipment bonds. 

IREDELL COUNTY (P. O. Statesville), No. Caro.— BOND SALE.— 


On [+ 19 the $80,000 5% 13)4-year aver.) coupon funding bonds (V. 

100, 1282), were awarded to Baker, Watts & Co. of Baltimore at 101.56 

and. és. —a basis of about 4.833%, Other bids were: 

Spitzer, Rorick&Co.,Tol_$80,905 50| Weil, oom & Co., Os Olas. . -O88. 279 
arris, Forbes&Co., N.Y. 80, Chas. A . Webb, Asheville... 80,100 


» 80 
aoe Otis & Taylor, Chic. 80,561 00 ok, | Co., Cleveland sass < *79,000 

oehler rovident Sa S 

Prudden, Toledo-.-_--~- Trust Co., Cincinnati... 77,800 
Sidney Spitzer & Co., Tol 

* Including prin ting of bonds and attorney's fees. 

IRONTON, Lawrence County, Ohio.—BOND SALE.—On April 15 

the $12,200 5% 20-year coupon —— street-impt. (city’s portion) bonds 


(V. 100, p. 1282) were awarded to Stacy & Braun of Toledo at 104.67 and 
int.—a basis of about 4. 64%. ‘Other bidders were : 

Seasongood & Ma -e Cin. 12. 737 00 ng Bertram Co., Cin. $12, os 
Fifth-Third Nat.Bk.,Cin. 12,721 00) W Germ. Cin_._ 12'630 
Tillotson & Wolc. Go. ‘Clev. 13 713 62 Firet Nat. Bk., Cieve___- 12,562 80 
Breed,Elliott & Har., Cin. 12.681 90/Terry, Briggs & Slayton, 
Brighton-Germ. Bk., Cin. 12. Dt Bt achwecateboees 12,513 00 


Spitzer, Rorick & Co., Tol. 12,654 00 
A bid from Otis & Co. of Cleveland was received too late for consideration. 
JACKSON TOWNSHIP (P. O. Fostoria), Seneca County, Ohio.— 
BIDS.—The follo were the other bids received on April 8 for the pak - 
on o% 00, pe 1282. nds sold on that day, the sale of which was reported 


Hoetiler mings & Weil, Roth & Co., Cin__.-.-- $33,000 
Prudden, Toledo ey $33,078 50|Commercial B. & 8. Co__--- 33,000 
JASPER COUNTY (P. O. Pensestosts, Ind.—BONDS AWARDED IN 

PART .—Of the two issues of ditch bonds, egating $139,581 06, 

offered on Apr. 14 (V. 100, p. 1282), the $130,591 issue was awarded to 

the Fletcher-American Nat. Bank and Miller & Co. of Indianapolis at -~, 

There were no other bidders. Using newspaper reports, we stated in 

week's ‘“‘Chronicle,’’ page 1376, that no bids were received for these bonds. 
JEFFERSON SCHOOL DISTRICT (P. O. Jefferson), Marion 

County, Tex.—BOND ELECTION.—It is reported that an election will 

be held Pion 30 to vote on the question of issuing $30,000 bldg. bonds. 
JEFFERSON TOWNSHIP (P. O. Freeport), Stephenson County, 

Ills.—BONDS VOTED.—The question of euite $2,000 bridge-constr. 

bonds carried, reports state, by a vote of 20 to 8 at a recent election. 
JUDITH GAP, Pale cass County, Mont.—BONDS PROPOSED.— 

lace is contemplating the issuance of water- 


KNOX COUNTY (P. O. Enoxville) Svt: Tay ey OFFERING.— 
Proposals will be received until 12 m. Ray = Brown, Count 
Judge, for the $000, ,000 5% coupon yas By an prides build 
(V. 100, p. 1376) . hap. 117 of Private Acts of Tenn., 1915. De- 
—_. $1, . Date May 1 19 5. Int. Jan. & July 1 in New York or Chi- 

Due $100,000 in 925. 1930 ,1935, A and 1945. Cert. check for 
AF $1,000, payable to the County Judge, a - Bonded debt, aos 
his issue, $890,000. No floating debt ssess. val. 1914, $43, 759,150 

LAGUNA SCHOOL pisses, Santa Barbara County, Cal. as 
BOND OFFERING .—Pro will be received until 10 a. m ay 3 by 
C.A. Hunt, Clerk Bd. of Co. Supers. (P. O. Santa Barbara), reports state, 
for $20,000 6% bidg. bonds. Denom. $2,000. 

LAKE COUNTY (P. O. Painesville), Ohio.—BOND SALE.—On 
April 12 the $17,000 4 go Sa n road-impt. bonds (V. ie, p. 1019) 
were awarded to Otis & eveland at par and int., it is stated. 

LAMAR COUNTY (P. °O.  Wernnn, fi —BOND OFFERING. —Pro« 

will be rooster until 2 p. m. Ma ay. 3 R. L. Bradley, Judge of Pro- 
ate, for $50,000 5% gold coupon public «Bae -construction bonds au- 
thorized by vote of 647 sd = at an election held Mar. 23. Denom. $1,000. 
Date ‘‘when issued.’ semi-ann. at Hanover Nat. Bank, New York. 
Due $5,000 yearly om, i from 1925 to 1934 incl. 
uired. Bonded debt, including this issue, 
$40,000. Assess. val. $3,306,819; actual val. (est. ) $6,850,000. fficiai 
circular states that there is no pending or threatened litigation ebunever 
affecting in any manner this issue of bonds, and that the county has never 
defaulted in the Day seD of any obligation. Using newspaper reports, we 
seated ie V. 100, p. 1282, that $150, road bonds were being offered on 

ay 3. 

LANCASTER COUNTY (P. O. Lancaster), So. Caro.—BOND OF- 
FERING.—Further details are at hand relative to the offering on April 26 
of the $75,000 4%% 20-year owe tax-free ~ A a By bonds (V. 100, 
1376). Proposals for these bonds will be received by T. Y. Williams, Cl 
County Commissioners. Denom. $500. Date May 1 1915. Int. Jan. & 
July. Cert. check for $250, payable to the Clerk of County Commission- 
=, Be Bonded debt, $80,000. Floating debt, $75,000. Assess. 
va 

LANSING, Ingham County, Mich.—BOND OFFERING.—Bids were 
received commencin: April 17 and will continue for 17 days thereafter, 
at the office of the City Treas. for the following bonds: 
$11,500 5% Townsend St. impt. bonds. Due $2, 300 yrily. on May 1 

from 1916 to 1920 incl. 
5,000 4% public-market-impt. bonds. Due May 1 1921. 

oo $100. Int. ann. at office of City Treas. 

LAUREL SCHOOL TOWNSHIP (P. O. Laurel), Franklin County, 
ind. —BOND OFFERING.—Bids will be received until 1 p. m. Apr. 30 

. W. Brier, Twp. Trustee, for $10, 000 414 fe 2 >- school bonds. enean, 
$333 33 1-3. Date Apr. 30 1915. Int. F. Due $333 33 1-3 each 
six months from Aug. 1 1916 to Feb. 1 1931 Mindi. 

LAWRENCE, Essex County, Mass.—BOND SALE.—On April 21 the 
oe 00,000 4% 15\%-yr. (aver.) coup. tax-free central bridge loan bonds 

. 100, p 1376) were awarded, reports state, to the Ariington Tr. Co. of 
ALF at 100.09—a basis of about 3. 993%. 

LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND OF- 

FERING.—Thomas H. Helton, County Judge, will receive bids until 

12 m. May §8, it is stated, for $20, 000 5% 15-yr. school-bldg. bonds. Int. 
semi-annual. 

LESTERSHIRE, Broome County, N. Y.—BOND SALE.—The follow® 
ing bids were received for $17,500 5%, "Baldwin St. pavement bonds offered 


April 19: 
Fost Nat. Bank, Lestershire.103.56 |Isaac W. Sherrill Co., Pough- 


Harris, Forbes & Co., N. Y..103.179| k NT he RC RE I, ag 02.5: 
Douglas Fenwick & Co_____ 102.63 | Geo. B. Gibbons & Co., N. Y_102.51 

Denom. (17) $1. 98. (1) $500. ate May 1 1915. pitt, & N. at 
First Nat f Lestershire in N. Y. exchange. Due $1,000 yearly 


B 
May 1 1916 to 1932 incl., $500 May 1 1933. 
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—_eOEe ¢ gouty (P. O. Shoshone Idaho.—BOND OFFERING. 
be received until 10 a ae by J. W. Lundin, Clerk 

Bd. of Co. addy for $10,000 coup. % 
Denom. $1,000. Date July 1 1915. int. J. 


or at some bank in New York City. Due $1,000 yrly. July 1 from 1925 
pes, od incl. Cert. check for 5% of the bid, payable ¢ to “Lincoln County ,”’ 
required 


LISBON VILLAGE SCHOOL DISTRICT (P. O. Lisbon), Colum- 
biana County, ‘ao. —BOND OFFERING.—Bids will be received unti 
12m. May 10 T. Kennedy, Clerk Bd. of Ed., for $70,000 5% building 
and equipment F3 Denom. $500. aes May 101915. Int.M.&N. 
at office of Dist. Treas. Due $2,000 y ay 10 from 1916 to 1935 
incl. one | $6,000 yearly on May 10 from. T03 to 1945 incl. Cert. ch ona 
bank other than the one making the aa for $500, ae to Dist. Treas. 

required. Bonds to be delivered and paid for on Purchaser to 
Pay accrued int. Bids must be made on forms furnished 1 by the above Clerk. 


LITTLE ROCK, Ark. ve BOND ELECTION.—tThe election to vote 
on the question of e $1 
which was to have taken A+ on Apr. 14 . 753), was not held: 
, because the State Supreme ourt on Mar. 22 declared void 
the amendment permitting cities and towns under certain conditions to 
issue bonds. See news item under head of ‘‘Arkansas’”’ in V. 100, p. 1185. 

LOCENEY gt he 5 <td Bow sg). DIST RICy | ¢. ©. 3 oO. Lockney) 
Floyd See, Rk > wig > > received until 
5 p. m. May y Wm MeGekee, SRN ieat ra School Board, for $7,500 
5% eabouer Tonk. ) building bonds. Certified check for $100 required. 

LOCKPORT, guagere County, N. Y.—BOND SALE.—On Apr. 19 


the $30,000 5% 2% “7 (aver.) reg. tax-free Geticiency bonds (V. 100, p. 
1282) were award . 8. Bache & Co. of N. Y. at 101 .317 and int.— 
4.375%. Other Madore were: 


Harris, Forbes & Co.,N.Y.$30,355 20|H. A. Kahler & Co., N.Y. $30, 193 49 

DouglasFenwick&Co. =: hen 30,297 00 a R. progecten. i, Wanen Se 

Niagara County Nat. B Geo. B. Gibbons&Co.,N. he 30, 1 20 00 
_, ee eae " 30, 238 00 Farmers’ & Mech. 

Farson, Son & Co., N. Y. 30,221 10| Bank, Loc ’ 30, 000 00 


LORAIN COUNTY ROAD DISTRICT NO. 1, Shie. rT gy rah yg 
ING.—Proposals will be received until 11 a. m. Re 
Fauver, Sec. of Road Commissioners (P. O. Elyria), -y 100, 000 5% 
road- -impt. bonds (twelfth series). Denom. $1, 000. Date’ Mar. 0 191 
Int. M. & S. at office of County Treas. Due ‘$20,000 yearly on Sept. i 
from 1921 to 1925 incl. Cor, check on a national bank for si ,000, 0. payable 
to County Treasurer, roquices Pur to pay accrued in must 
be made on forms furnisl 9 by above Secretary. Abstract of sicuestaas 
will be furnished purchas 

LOS ANGELES CITY r SCHOOL DISTRICT, Calif.—BOND SALE.— 
An issue of $29,000 saneen bc bonds has been awarded, it is stated, to Perrin, 
Drake & Reily ‘of Los Ange 

LOUDON TOWNSHIP (P. O. Fostoria), Seneca County, Ohio.— 
BOND OFFERING.—Reports state that John Drietzler, Twp. Clerk, will 
receive bids until 13 m. May 1 for $20,000 5% 5 2-3-year (aver.) road bonds. 
Int. semi-ann. Cert. check for 10% required. 

LYME TOWNSHIP (P. O. Bellevue), Huron County, Ohio.—BOND 
SALE.—On April 15 the $25,000 5% 10-year (aver.) coup. taxable road- 


impt. bonds ( 100, p. 1283) were awarded to Terry, Briggs & Slayton of 
Toledo at 100.512 and | int.—a basis of about 5.433%. Other bidders were: 
Hoehler, Cummings & PR, Selva sacdcuneuoschwubuan $25,088 iy 
I se sl a dn diene SIO 5,065 00 

er ee coe, Te... csacsbodaebenckbenceawsee 25,053 00 


MAINE, State of. “_BIDS. —The following are the other bids received 
for the $500, 000 4% 12 3-10-year (aver.) font coup. highway bonds 
awarded to N. W. Harris & Co. of Boston at 100.678 and int. on Apr. 15 


Vv. 100, 1376): 
Estabrook & Co., Boston. _.100.51 


egy Idham & Co., Bor. 100.549 
has. Gilman & Co Sorsniowsr & Weeks, Boston100.466 


nwa Bird & Co....-- 100.53 . B. Leach & Co., Boston_-_100.23 
Fidelity Trust Co._._____- | Perey, Coffin & Burr Boston 100.17 
Merrill Trust Co__...... _- 


MARCUS, Cherokee County, Iowa.—BONDS AWARDED IN PART. 
—The following bids received for the $25,000 53 % % water-works bonds of- 





fered on April 15 (V. 100, p. 1111), were rejected 

Chas. H. Coffin, Chicago_ 25,251 00|Geo. M. Bechtel & Co., Dav- 

Hoehler, Cummings res ae $25,140 
Prudden, Toledo-_--__-_- 25,207 50| Hanchett Bond Co., Chicago 25,07 

Sidney Spitzer & Co., Tol. 25,172 50/Chas. 8S. Kidder & Co., Chic. 25,028 

Kissel, Kinnicutt & Co., Yard, Otis & Taylor, Chicago 25,025 
Chicago Tier ren ants tal Seip 25,165 00 | Spitzer, Rorick & Co., Tol_. 25,000 

N. W. Halsey & Co., Chic. 25,151 00|Louis Gund, Marcus___-___~ 


24,950 

The city subsequently sold $20, 000 of the issue to N. W. Halsey & Co. 
of Chicago at 100.705. 

MARIAN SCHOOL DISTRICT, Los Angeles Soup. Calif.—BOND 
SALE.—On April 12 the $55,000 6% building bonds (V. 100, p- 1283) were 
awarded, it is stated, to Wm. R. Staats Co. of Los Angeles or $58,558— 
equal to 106.469. 

MARINETTE, Marinette County, Wisc.—-BOND SALE.—On Apr. 16 
the $55,000 4% % coup. high-sch bldg. bonds (V. 100, p. 1111) were 
awarded to the Continental & Commercial Trust & Savs. Bank of Chicago 
for $55,501 (100.91) and int. Otner bids were: 
ee Ds BEG, PETE WOUMNO.. «owe ccccccscnnsecceccccaues $55,475 00 


Yard, Otis & Tay i . |  cahawanaaeen 55.397 65 
a ee ge. ce ceemecuanmadawen 55,313 00 
Kissel, Kinnicutt & Co., DT 5 6 tbh nadalp otan ote onde mene 55,281 00 
Second Ward Savings Bank, cies ws dies sic eis se eases Be’ 264 00 
Elston, Clifford & Co., C hicago Lthdktincitaceksdndedndeaees ae 1 30 
polre r, Mosser & Willaman, Ns 3s 65 sires Gp ti wi tb an eles Oe Be bes 75 
E. H. Rollins & Sons, C ee a Rate steepest Lee 55,033 00 
Harris Trust & Sav ings I ad ain sate ve dst hil od is nce ance 49,775 00 

MARYVILLE, Blount County, Tenn.—BOND OFFERING.—Bids 


will be opened at 12 M. May 10, at the office of Will A. McTeer, Recorder, 
for the $55,000 5% ¥ ater-works-construction bonds voted March 20 (V. 
100, p. 1111). TInt. J. & J. at the Chemical Nat. Bank, New York. Due 
Jan. 1, 1945. C ertified check for $1,000 required. 

MASSENA, St. Lawrence County, N. Y.—BOND OFFERING.—Ac- 
cording to reports, the Vil. Clerk will receive bids until May 3 for $12,000 
street-improvement bonds. 

MEDINA, Orleans County, N. Y.—BONDS VOTED.—The proposition 
$e ~~ Pl "000 auto-truck-purchase bonds czrried at the election held 

arch 16 

MENTOR TOWNSHIP (P. O. Mentor), Lake County, Ohio.— BOND 
SALE.—The Industrial Commission of Ohio has purchased at par the $31,- 
a“ 5% 7-year (aver.) coup. road impt. bonds offered on Apr. 17 (V. 100, 
p ). 

MERCER COUNTY (P. O. Celina), Ohio.— BOND OFFERING 
posals will be received until 1 p. m. . April 30 by J. F. Steinbrunner, 
Auditor, for twenty-one issues of 5 


.—Pro- 
C ounty 
/ coupon pike-imp t. bonds, aggregating 
180,250. Denom. $350, $400, $500, 580, $600, 3650, $700 and $900. 

ate May 15.1915. Int. . & N. at office of C ounty Treasurer. Due 

art yearly beginning May ib 1916. Each bid must be accompanied by 

100 in cash for each issue. Bonds to be delivered on May 15. 

MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—On April 19 the 
$8,700 414% coupon highway-improvement bonds (V. 100, p. 1283) were 
awarded, it is stated, to the First Nat. oo of Peru at par. 

MINERVA SCHOOL DISTRICT (P. Minerva), Stark Count 
Ohio.—BOND OFFERING.—Proposals wit be received until 8 p. Ay 
April 30 by Andrew Dietrich, Clerk 1% of Ed., for $65,000 5% bldg. bonds. 
Denom. $1,000. Date April 30 1915 ?- A. & O.'at Minerva Savs. & 
Tr. Co., Minerva, or at Kountze Bros.. ,N.Y. Due $1,000 yrly. from 1 to 6 
xoore incl., $2, 000 yrly. from 7 to 19 years | OR and $3,000 yrly. from 20 to 

0 years incl.’ Cert. check on a Canton bank for $1,000 required. Bids 
must be made on forms furnished by the Bd. of Ed. Bonds to be delivered 
po paid for within 10 days from time of award. Said Board will furnish 

tery A blank bonds. Bids must be made on forms furnished by the 

ateve Clerk. These bonds were offered without success as 4s on Mar. 29 
(V. 100, p. 1283). 

” MINIDOKA COUNTY SCHOOL DISTRICT NO. 17, Idaho.— BOND 

SALE.—On April 17 $12,000 building and equipment bonds were grended 
to Keeler Bros. of Denver at par for 6s. Denom. $1,000. Int. .-& 8. 
Due March 1 1925. 

MISSOURI VALLEY INDEPENDENT SCHOOL Lk jeer (P. O. 
Missouri Valley), Harrison County, lowa.—BOND SALE.—On April 12 








the $80,000 5% coupon school mates. and h-school-bldg. bonds 
(V. 100, oP: 1283) were award hig S 


, to Geo. - Bechtel & Co. of Davenport 
at 101.37 


MOHAWK sonees py oy ay A (P. O. Mohawk), Morkimer County, 
N. Y.—BOND the election held April 12, it is reported tha 
an issue of 310. 000 Duilding AA A carried by a vote of bee to 41. 
to exceed 5%. Due part yearly on Dec. 1 beginning 1932. 
MONROE (Town) eg Ac Dist RIOe NO. 4, 
Oran nge County, N. ¥.—-BOND OFFERING.— Proposals will be anh 
until 3 p. m. so-ay ay (Ape 3s 24) by I. : a OMADEOR, ist. Clerk, for sah 200 
4% % school bo +. ann. on May 1 at office of 
. R.. holder ri xX 


Treas., to the Fa pean J 1 Oy) earl 
to 1945 incl. Same enka hank Wdk he arly Of 


May 1 from 191 
— req . No bonded tiebt, we val. 1914 po aay ) A 506.” 


NROVIA SCHOOL DISTRICT, Los Angeles sen: Calif.— 
BOND ELECTION .—The question of issuing $35,000 544% school bonds 
will be submitted to a vote, it is stated, on April 28. 


MONTANA.—BONDS TO BE OFFERED SHORTLY.—Reports singe a 
the State Board of Examiners has decided to offer for sale $80,000 S 
Insane Asylum oAGhienal-teties construction and equipment and $20, 000 
State tuberculosis sanitarium buil construction 4% 3-5-year (opt.) bds. 


Int. a 


@. O, Marriman 


MONTEZUMA SCHOOL DESTeres. San Joaquin Count , Cars. 
—BOND OFFERING.—Pro be recelved il 10 a. m. 4 by 
Eugene D. Graham, Clerk, d. of So. Su Stockton), for. 7, Pe 
6% gold site-purchase and building bon a ates by vote of 33 to 2 
“ an election held Mar. 19. Denom. Date Apr. 1 1915. Int. 


. & O. at the County Treas. office. Due $500 yearly Apr. 1 from 1918 to 
fs20 incl. and $1,000 Apr. 1 1930. Cert. check for 10% of the bid made, 

ayable to the Chairman Board offCounty Su “par gh Mf The district 
fas n0 bonded debt. Assess. val. 1914, $209, 

MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—Proposals will be received by 12 m. May 1 by Walter H. Aszling, 
Clerk of Co. Commrs., for $75,000 5% oemace, flood-emergency bonds. 
Denom. $1,000. Date May 11915. Int. M.& N.atCo. Treasury. Due 
$5,000 yearly on Ma az. from 1916 to 1930 incl. Cert. check for 5% of 
bid, payable to Co. , required. es my, > to pay accrued int 

MONTICELLO, Sullivan poente, Y¥.—BOND OFFERING.— 
we will be received until op. m. ony 1 by Chas. H. Ebinger, Clerk 

Yater Board, for an issue of $20,000 4% coupon water L ie refunding 
bonds. Denom. $1, . Date July 11915. Int. J. & J. at National 
Bank, Monticello. Due $1,000 each six months from July 1 1917 to Jan. 1 
1927, inclusive. A deposit’ of 5% is required. 

MOREAU (Town) SCHOOL DISTRICT NO. 9 (P. O. Hudson Falls) 
Washington County, N. ¥Y.—BOND SALE.—On oe 14 $5,000 5% 

dg. bonds were awarded to R. H. Pender at 100.25. The Sandy 
Hill Nat. Bank of Hudson Falls bid par. Denom. $500. Int. ann. in 
Nov. Due $500 yearly on Nov. 1 from 1916 to 1925 incl. 

MT. BLANCHARD, Hancock County, Ohio.—BOND SALE.—On 
April 19 an issue of $3, 600 5% electric-light bonds was awarded to the 
Citizens’ Bank of Mt. Blanchard at par and int. Denom. $200. There 
were no other bidders. 

MOUNT GREENWOOD, Ill.—BONDS VOTED .—A Chicago newspaper 
states that at a recent election an issue of $1,000 water-system-extension 
bonds carried. 

MULTNOMAH COUNTY (P. O. Portland), Ore.—BONDS VOTED.— 
The proposition to issue the $1,250,000 5% road-construction bonds (V. 


409. a carried at the election held Apr. 14. The vote was 24,792 
to , 

MUSCATINE SCHOOL DISTRICT (P. Muscatine), Muscatine 
County, Ilowa.—BOND SALE.—The $10, O00 5% bidg. bonds voted 


Mar. 8 (V. 100, p. 1020) et been awarded to W. F. “Bishop Co. of Musca- 
tine at par. Date June 11915. Int. J. & D. Due $1,000 yrly. June 1 
from 1918 to 1927 incl. 


NEW ALBANY SCROOL bit § (P.O 
Ind.—BONDS AUTHOR 'D.—Reports ‘state that the School Board has 
been given authority to pany $50, site-purchase and constr. bonds. 


NEWARE, N. J.—TEMPORARY LOANS.—According to reports this 
omy has negotiated loans of $1,080,000 with Galence Bros. & Hutzler of 
Y. on a 2.92% basis and $1, ‘050,000 with H. Lee Anstey of N. Y. ona 

> 84% basis. Both loans mature in 3 months. 


NEWARK TOWNSHIP (P. O. Newark), Licking County, Ohio.— 
BOND ELECTION.—An election will be held May 1 to submit to a vote 
~ ee “ issuing $12,000 bonds to build a school in the Cherry Valley 
Schoo strict. 


NEW BRIGHTON, Beaver County, Pa.—BOND SALE.—The piston 
Nat. Bank of Pittsburgh was awarded at 101.633 on March 4, $30, 

44% coupon tax freerefunding and oC -improvement bonds. icon. 
$1. “000. Date March 1 1915. Int. . Due $5, 000 yearly on Sept. 
1 from 1927 to 1933 ppraeve. Net debt, including this $92,0 
assess. val., $3,901 


NEWHALL scueat DISTRICT (P.O. Newhall), Benton County, 
Iowa.—BONDS VOTED.—The question of issuing $2,000 site- a. 
and $14,000 building bonds carried it is stated, at an election held 


NIAGARA FALLS, Niagara County, N. Y.—BOND OFFERING.— 
Bids will be received by Thos. H. Hogan, Qity Clerk, until 10 a. m. April 29 
for $75,000 4% % sewer bonds, series ‘‘C.”’ Denom. $1,000. Date May 1 

1915. Int. M. & N. at Hanover Nat. Bank, ., to registered holders 
in N. Y. exchange. Due $25,000 May 1 1935, ‘936 and 1937. Cert. 
check on an incorporated bank or trust company for $7,500, payable to 
City Clerk, required. Bonds to be delivered on May 12. ‘Total bonded 
rye $2, 856, 819; excl. water bonds, $1,663,119; assess. val. 1914, $36,- 

60 865 

NICHOLAS COUNTY (P. O. Carlisle), Ky.—BOND OFFERING.— 
Further details are at hand relative to the a Yi on May 15 of the $125,- 
000 444% coup. tax-free road-constr. (V. 100, p. 1377). _ Proposals for 
these bonds will be received until 1 m. on that day by Jno. Suggs, 
Co. Clerk. Denom. $500. Date May 15 1915. Int. M. & N. ‘ place 
to suit purchaser. Due part in 1920, 1925, 1930, 1935 and 1940. Cert 
check for $1,000, payable to the Co. Treas. ‘ required. Bonded debt, 
$12,000. No floating debt. Assess. val. 1914, $4,700,000 

NICHOLS SCHOOL DISTRICT (P. O. Nichols) Muscatine County 
Towa. —BONDS VOTED.—Reports state that this district has authorized 
the issuance of $20,000 building bonds. 

NILAND SCHOOL DISTRICT, IMPERIAL eta bad Calif.—BOND 
OFIFERING -—Proposals will be received until 2 } ee . May 4 by M. 8. 
Cook, Clerk Board of Co. Supervisors (P. O. El Centro), for $15, *000 6% 


. New Albany), Floyd County, 


site-purchase, building and equipment bonds. Denom. $500. Date 
April 6 1915. Int. annually at the County Treasury. Due $500 yearly 
April 6 from 1920 to 1949 incl. Cert. or cashier's check for 5% of amount 
of bonds, payable to the Chairman Bd. of Co. Supers., required. The 


district has no bonded debt. Est. val. of real property about $400,000. 

NORFOLE, Va.—BOND OFFERING .—Proposals will be received unti 
12 m. May 6 by R. E. Steed, City Clerk, for the following 44% % 30-year 
coupon (with privilege of registration) bonds: 
$123,000 appropriation bonds. Date May 11915. Int. M. & N. 

75,000 water bonds. Date May 11915. Int.M.& N. 

45,000 Park Place ward impt. bonds. Date May 1 1915. 

500,000 refunding bonds. Date June 11915. Int. J.& D. 

Denom. $1,000. Int. payablein Norfolk. A certified check to be drawn 
on some State or national bank for 1% of bonds bid for, payable to B. Gray 
Tunstall, City Treasurer, required. Immediately upon notification of 
allotment a further deposit of 4% of par value of amount allotted shall be 
made. Four and one-half per cent interest will be allowed successful bidders 
on the 5% paid in from time of receipt of the 4% until bonds are ready to be 
delivered. The validity of the bonds will be approved by Hawkins, Dela- 
field & Longfellow of New York, whose opinion will be furnished to the 
purchaser by the city. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

NORTH LEWISBURG VILLAGE Ree DISTRICT (P. O. 
North Lewisbur rg), Champaign Cou hio.—BOND SALE.—On 

ts) 


April 12 the $16,5 f an anne of $25, 000 $4 are year (average) buildin 
rded to the First Nationa 


Int.M.& N. 


and equipment bonds (V. 100, 1190) were awa 
Bank of Cleveland at par ond i i 


nterest. 
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NORTH TONAWANDA, Ni 
—Bids will be opened at 8 D. m. 


ara County, N. Y.—BOND OFFERING. 

ay 11 by Norman N. Oille, City Clerk, 

for the following 4% % reg. street-improvement bonds : 

$37,000 ver St.-improvement bonds. Denom. $3,700. Cert. check 
check 


$750 
31,000 Keobinson on Stim rovement bonds. Denom. $3,100. Cert. 
check 


50 req 
9,500 Rubbed ‘Ave. .-improvement bonds. Denom. $950. Cert. 
for $200 required. 


8,500 Zimmerman St.-improvement bonds. Denom. $850. Cert. 
check for $200 required. 
5,500 Main St. ~~ ++ jonas bonds. Denom. $550. Cert. check 
for $200 requ 
Auth. Sec. 1 Title 26, — of 1907. Date June 11915. Int. J.&D. 
at State Nat. Bank, No. Tonawanda, in N. Y. exchange. Due one bond 


of each issue yearly on June 1 from 1916 to 1925incl. Cert. checks for the 
above stated amounts, payable to City Treas., required. Official circular 
states that there has never been any default in ‘the payments of any obliga- 
tion of this city. Bonded debt (city) eae 100; heel district $170,000. 
Assess. val. 1914 $9,359,030. Est. $12,500,000. 


OCEAN CITY, ones May County, N. J.—BOND SALE.—According 
be reports, A. B. ‘Leach & Co. of Philadelphia have been awarded an issue 
f $74,500 serial bonds. 


OGDEN, Utah.—DESCRIPTION OF BONDS.—The $75,000 4%% 
water-works-system-impt. bonds awarded on Mar. 31 to E. H. Rollins & 
Sons of Denver (V Pp. 1377) are in the denom. of $1,000 and dated 
April 11915. Int. A. & O. at the City > wh office or at the office of E. H. 
Rollins & Sons, New York. Due $25,000 April 1 1920, 1921 and 1922. 
Total bonded debt, incl. Loy issue, $1,070, Assess. val. 1914, $14,- 

854,540; real val. (est.), $30,000,000. 


OKANOGAN COUNTY es pene ty 4 SCHOOL DISTRICT 
NO. 100 (P. O. Tonasket) Wash.— D ELECTION .—The question 
of issuing $20,000 buiiding and equipp: Bo bonds will be submitted to a 
vote, it is stated, at an election to eld to-day (April 24). 


OSWEGO, Oswego County, N. Y.—BOND OFFERING.—Proposals 
will be received until 12 m. May 3 by David F. Hennessey, City Chamber- 
lain, for $50,000 4! ‘f % ifs sewer bonds. euem. $1,000. Date May 1 
1915. Int. M. & N. Mtge. & Tr. Co., N. Y. Due $5,000 yrly. 
on May 1 from 1920 A ‘999 Snel. Cert. check on an incorporated bank or 
trust company for 2% of bonds bid for, payable to City Chamberlain, re- 
quired. onds to be delivered and paid for at 11 a. m. May 12 at above 
trust company. Purchaser to pay accrued int. Bids must be made on 
forms furnished by the city. he above trust company will certify as to 
the genuineness of the signatures of the city officials and the seal imp 
thereon and their legality approved by Caldwell, Masslich & Reed of N. 
whose opinion as to the legality of these bonds will be delivered to the 

urchaser. Bonded —_ (incl. this issue), rey 566: water bonds included, 
381,500. Assess. personal, $1,696,411: sous estate, incl. speciai 
franchises, $11,699, 072: actual val., $18,500,000 


OTTAWA COUNTY (P. O. Port Clinton), Ohio. Y «°° a 
On April 19 the $21,500 5% coup. highway-impt. bonds (V. 190) 
were awarded to the Ohio Nat. Bank of Columbus for $21, 653" 30 ‘Poo. 852) 

and int. Other bids were: 
Fifth-Third Nat. Bank, Cin_$21,674|German Amer. Bank, Pt. Cl.$21,565 
cen S Wolcott Co., Cle. 21,618| Hayden, Miller & Co., Clev. 21,596 











co’ — & Co., Tol__ 21,617 | Otis & Co., Cleveland______ 
gs & Slay. Tol__ 21,611] Breed, Elliott & Harrison, Cin. 31° 343 

Senna — Mayer, Cin_.. 21,592| Hoehler, Cummings & Prud- 
Stacy & Braun, Toledo----- ma eee| GORy THHOED. 20 ccdce decd 21,528 
~ weg 4 Betty wt fo. ao 1 P. m. April 26 by D. L. Mackey, Co. 
Aud., cou 7 ey oe bonds. Denom. $1,000. 
Date April ae 1915, o Tas: at office of Co. Treas. Due $4,000 


Mar. 1 and $3,000 Sept. 1 from 1 Mai 1 1916 to Sept. 1 1920. Cert. check 
on a Port Clinton —¥ for $1,000 required. 

PAINESVILLE TOWNSHIP eon, DISTRICT (P. O. Paines- 
ville), Lake County, Ohio. 7 eee. E.—On April 8 he $4,000 5% 
6-year (aver.) school bonds (V. 100, Stirs were awarded, it is stated, to 
Tillotson & Wolcott Co. of Choveinna. at 100.31 and int., a basis of about 


4.94% 
ALM BEACH COUNTY (P. O. West Palm Beach), Fla.—BOND 
ELECTION .—<An election will be held May 25, stated, to decide 


whether or not this county shall issue $800,000 RTS bridge-constr. bds. 

PALMYRA TOWNSHIP (P. O. Diamond), BS phan County, Ohio. 
—BOND “O0r5 <a April 15 ‘the $7,000 5% s\<. (aver.) road-impt. 
bonds (V 1190) were awarded to the Second Nat. Bank of Ravenna 
for $7, 005(106.0 071) and — —a basis of about 4.483%. 

Security Savs. Bank & Tr. Co., Toledo, $7,010, less expense of printing 
bonds and attorneys’ fees. 

Hoehler, Cu Prudden, Toledo, $7,005, less attorney’s fees and 
expense of printing bonds 

PANAMA SCHOOL DISTRICT, Kern County, Cal.—BOND OFFER- 
ING.—The Clerk Board of Co. Supers. will receive bids until 10a.m. May 8 
age yw it is stated, for the $8,000 6% bldg. bonds voted Mar. 5. 

enom 

PEEBLES Adams County, Ohio.—BOND SALE.—On April 20 the 
two issues of 54% coup. bonds, aggregating $15,000 (V. 100, p. 1190), 
were awarded to sfaney Spitzer & Co. of Toledo at 103.09 and int. 

PEMBERTON TOWNSHIP SCHOOL DISTRICT (P. O. Pemberton), 
Burlington County, N. J.—BOND ELECTION .—Reports state that an 
election will be held April 30 to submit to the voters the propositions to 
issue $9,000 building and $3,000 improvement bonds. 

PEMBROKE, Merrimack County, N. H.—BOND SALE.—According 
to reports, E. H. Rollins & Sons of oston have been awarded at 100.699 
an tates of $60,000 water bonds. 

PERTH AMBOY Middlesex County, N. J.—BOND OFFERING.— 
Proposals will be received until 4 p.m. May 3 by J. A. Rhodes, City Treas., 
for $150,000 50-year light, heat and power plant and $14,000 20-year fire 
4%% coup. (may be registered) bonds. Denom. $1,000. Date Apr. 1 
1915. Int. A. & O. at office of City Treas. Cert. check on an incorpor- 
ated bank or trust company for 2% of bonds bid for, payable to City 
Treas., required. These bonds will be certified as to genuineness by the 
U.S. Mtge. & Tr. Co. and their legality approved by Caldwell, Masslich 
& Reed of N. Y. City, whose opinion will be furnished purchaser. The 
bonds will be delivered to the purchaser at Perth Amboy or at above trust 
company on May 12 unless a subsequent date shall be mutually agreed 
upon. Bids must be made on forms furnished by the city. Purch. to pay 
accrued int. Total bonded debt (incl. these issues), $2,608,300. Assess. 
val. 1914, $21,921,788. 

The o rete notice of this bond offering will be found among the advertise- 
ments elsewhere in this department. 

PHELPS, Ontario County, N. Y.—NOTE OFFERING.—Proposals 
will be received until 8 p. m. April 26 by P. V. Keefe, Vil. Clerk, for $21,000 
notes at not exceeding 5% int. Denom. (1) $5,000, (4) $4,000. Date 
Ly 11915. Int. ann. in N. Y. exchange. Due $5,000 May 1 1916 and 

4.000 yearly on May 1 from 1917 to 1920 incl. Cert. check on a bank 
aoe than the one making the bid for $500, payable to J. Fred Helmer, Vil. 
Treas., required. Notes will be delivered on May 1. Bids must be un- 
conditional. 

PLYMOUTH COUNTY (P. O. Le Mars), Iowa.—BOND SALE. 
April 7 $24,500 5% funding bonds were awarded, it is stated, to H. T. Holtz 
& Co. of Chicago for $25,083 (102.379) and blank bonds. Date May 1 
1915. Int. M. & N. at the Co. Treas. office. 
and $5,000 yrly. May 1 from 1922 to 1925 incl. 

PORT HURON, St. Clair County, Mich.—POND OFFERING .— 
pie will be received until April 26 by Loran C. Elliott, City Clerk, for 

~ a J 4\%% tax-free park bonds. Denom. $1,000. Date Jan. 1 1915. 
Int. & J. at emeyer Nat. Bank, N. Y. Due $1,000 yrly. on Jan. 1 
from 41916 to 1923 incl 

PORTLAND, Ore. —BOND OFFERING.—Proposals will be received 
— lla.m. April 28 by A. L, Barbur, City Aud., it is stated, for $100,000 

4%% dock bonds, series ‘‘F. Denom. $1,000. 





POWELL COUNTY (P. O. Deer Lodge), ont. rs. af GFEBRING. 
—Proposals will be received until 2 p. m. June 8 
Chairman of Board of Commissioners, it is stated, 
(opt.) road and bridge bonds. 
semi-annually. 


Ww. oe. 
#, $50, 600 '10- 0-year 
Interest (rate not to exceed 5%) payable 
Certified check for $1,000 required. 





Due $4,500 May 1 1921 | 








POWELL SCHOOL DISTRICT (P. 9. Zowee) Park County, wre. 
—BOND ELECTION .—The question of issuing $5,900 bldg. bo: 
submitted to a vote, it is stated, at an election to be held to-day eet 2b" 


PRAIRIE AND CUSTER COUNTIES JOINT SomOOL DISTRICT 
NO a. Mont.—BOND OFFERING .—Proposals wil received until 
3 p.m. May 8 by A. O. dg Clerk Bd. of School Treen at the State 
Bank of Terry, Terry, for $20,000 20-30- (opt.) coup. school bonds at 
not exceeding 6% int. Denom. $1,000. ate May 81915. Int. annually 
Cert. check for 5% of par value of bonds, payable to the Bd. of Schoo 
Trustees, requ 


QUINCY, Norfolk County, Mass.—TEMPORARY LOAN.—On April 
21 the loan of $100,000 issued in anticipation of taxes and maturing April 6 
1916 V-, 100, p. 1378) was awarded to C. D. Parker & Co. of Boston at 


3.52% discount. it is reported. 


RA ‘CINE, Racine County, Wisc.—BOND 35 —QOn April 16 the 
$90,000 414% coupon school-bldg. bonds (V. 100, 1285) were awarded 
to Kissel, Kinnicutt & Co., Chicago, for $91,460 (bi. 622) and printing of 
blank bonds. Other bids were: 

Hoehler, Cummings & Prudden, Toledo_____.__...._....------- $90,978 
Bolger, Mosser & Willaman, Chicago.._.__--..-.-------------- 90,747 
Denom. $1,000. Date Mar. 1 1915. Int. M. & S. at the C ity Treas. 
office or by draft, payable in New York exchange. at option of holder of 
bonds. Due $4,000 yearly Mar. 1 from 1916 to 1925 incl., and $5,000 
yearly Mar. 1 from 1926 to 1935 incl. » aa debt incl. this issue, $1,- 

120,000. Assess. val. 1914. $49,759,7 

RANDOLPH TOWNSHIP (P. O. aisaten, Portage Comaty 
Ohio.—BOND OFFERING.—Bids will be received until 1 p. m. May 10 
by J. H. Hartman, Twp. Clerk, for $9, op - highway-im 7. bonds. 
Denom. ore. Date May 15 1915. Int. at Second Nat. Bank. 
Ravenna. Due $1,000 May 15 1916 and iow 15 1917 and $1,000 each 
six months from Nov. 15 1917 to Nov. 15 1920inel. Cert. check’ = = 
Payable to Twp. Treas., required. Purchaser to pay accrued 

RAPID CITY SCHOOL Layg gt o. oO. Rapid City), beeen 
County, So. Dak.—PU ER OF NDS.—We just learn that the 
purchaser of the $75, 000 Rot {oDoyr. (ont. ) bldg. bonds recently sold at 

ar and int. (V. 100, p. 1113) was the Harris Trust & Sav. Bank of Chicago. 

enom. $100 and $300. Date Aug. 11914. Int. F. & A. 


REDONDO Smack. ag SCHOOL DISTRICT, Los Angeles Coun- 
ty, Calif.— BOND OF NG.—Proposals will be received until 2 p. m. 
May 3 by H. J. taanan “date Clerk Bd. of Supers. (P C. tee Anan. 
for $70,000 5% gold site-purchase, construction and equipment bonds 
Denom. $1,000. Date Nov. 1 1914. Int. annually at Co. " 
Due $1,000 yearly Nov. 1 from 1915 to 1919 incl.: $2,000 yearly Nov. 1 
from 1920 to 1951, incl.; and $1,000 Nov. 1 1952. Cert. or cashier’s check 
for 3% of bonds bid for, payable to Chairman Bd. of Supers., required. 
Purchaser to pay accrued ‘interest. Bonded debt, (not including this issue) , 
$77,000. Assess. val. 1914, $4,774,313. 


REDWOOD FALLS SCHOOL DISTRICT (P. O. Redwood), Red- 
wood County, Minn.—BONDS VOTED .—The question of issuing $25,000 
high-school bldg. bonds carried, it is stated, at an election held April 3 by 
a vote of 277 to 170. 


RICHLAND SCHOOL DISTRICT, Kern County, Calif.—BOND 
SALE.—An issue of $9,000 6% building bonds has been purchased by Blyth, 
Witter & Co. of San Francisco for $9,033—equal to 100.366. Denom. $900. 
Date Jan. 11 1915. Int. Jan. 11 and July 11. Due $900 yearly Jan. 11 
from 1916 to 1925 incl. 


RICHLAND SCHOOL TOWNSHIP (P. O. Ellettsville), Monroe 
County, Ind.—BOND OFFERING.—Proposals will be received until 
1 p. m. ‘May 17 by D. F. Burk, Twp. Trustee, it is reported, for $18,300 
5% highway-improvement bonds. 

RIPLEY, Lauderdale County, Tenn.—BOND SALE.—On April 8 
an issue of "$15, 000 6% street-impt. bonds was awarded to the Hanchett 
Bond Co. of Chicago, it is stated, at 101. Denom. $1,000. Date A 15 
1915. Int. A. & O. at the First Nat. Yhicago. Due $1, yriy. 
April 15 from 1916 to 1930 incl. Total bonded debt, $71,000. Assess. 
val. $725,514; total value of property, $1,500,000. 

RIVERSIDE COUNTY (P. O. Riverside), Cal.—BONDS NOT SOLD. 
—No bids were received for the $65,000 6% 6-18-yr. (oor 3 ~ we Indio road 
division-impt. bonds offered on Aprli 14 (V. 100, p. 1191). 

ROCHESTER SCHOOL DISTRICT (P. O. Te Olmsted 
County, Minn.—BOND ELECTION.—An election will be held April 29, 
a is aoe. to submit to the voters the question of issuing $88, build- 

ROCKPORT, Essex County, Mass.—BOND SALE.—On April 15 
the $10, wy EA. 2 5: 5 -yr. (aver.) water bonds (V. 100, p. 1285) were awarded 
to Geo. A. & Co. of Boston at 100.81 and int.—a basis of about 
3. C Ba Ay her ta Midders were: 

L. Raymond. NN Co., Bos. 100.61 |R.M.Chandler&Co.,Inc.,Bos100.13 
aL. Tr.c , Boston _* 100.48 |Gloucester Safe Dep. & Trust 
Mee Tr. Co. ica Salon. 100. 31 c a yy. Fin date nanan 100.102 

B. Leach & Co., Boston__100.19 |N. W. Harris & Co., Boston_ 100.089 
a, Phillips & ©o., Bos_ 100.132 Merrill, Oldham & ©o., Bos_ 100.089 

*Plus $1 02 premium on the lot. 

ROME, Oneida County, N. Y.—BIDS.—tThe other bids received on 


April 15 for the two issues of 4 4 % rez. bonds aggregating $21,000, the sale 
of which was reported in last week's “Chronicle,” page 1378, were as follows 





5, $6,000 
Fire Appar. Prop'y Purch 
Remick, Hodges & Co., New York-_---__.------- 100.791 100.191 
James R. Magoffin, New York......-........--- 100.65 00.25 
Farmers’ National Bank, Rome_-----.....------ 100.50 
ewe Fenwick & Co., New York. ___....----- 100.483 
W.N. Coler & Co., New York.....____-_-----_- 100.3875 
Wm. R. Compton C0. BN ER, kee nsocaades 100.157 
Geo. B. Gibbons & Co.. See SE ans owe werekecs 100.06 
Weems Daves TA. TG oso. 0 cei jc sbeccs 100.00 


ROSEDALE, Wyandotte Countv, Kans.—BOND ELECTION PRO- 
POSED.—<According to reports, an election will be called to vote on the 
question of issuing $12,500 dispensary-site-purchase bonds. 


RUNNELS COUNTY (P. O. Ballinger), Tex.—RONDS DEFEATED. 
—Reovorts state that the propositions to issne $59,000 Precinct No. I 
and $60,000 Precinct No. 2 road bonds (V. 100, p. 1191) were defeated at 
the election held April 10. 

(P. O. Rutland) 


RUTLAND TOWNSHIP Aye sd: DISTRICT 

Meigs County, Ohio.— BOND OFFERING.—Bids will be porter men 

until 12 m. May 3 by G. E. Bestar, Clerk Board of Education, for the 

following 5% coupon taxable school bonds: 

$12,000 bonds. enom. $750. Due $750 each six months from March 1 
1916 to Sept. 1 1923, inclusive. 

7,500 bonds. Denom. (8) $250, (11) $500. Due $250 each six months 
from March 1 1916 to Sept. 1 1919. inclusive, and $500 each six 
months from March 1 1920 to March 1 1925, inclusive. 

Auth. Secs. 7625-7627. inclusive. Gen. Code. Date May 3 1915. Int. 
M. & S. at Rathburn’s Bank, Rutland. Certified check for 1% of bonds 
bid for, payable to above Clerk, required. Purchaser to pay accrued int. 


SACRAMENTO SCHOOL DISTRICT (P. O. Sacramento), Calif.— 
BOND OFFERING.—This district is offering for sale $300,000 4 “j % school 
bonds. Chas. C. Hughes, Sec. Board of Education. 

ST. CLAIR (P. O. Pittsburgh), piegneny County, Pa.—BOND 
SALE.—We are advised that the $60, 000 41% bonds which were offered 
on Jan. 27 (V. 100, p. 328) have been sold 


ST. JOHN LEVEE AND DRAINAGE DISTRICT (P. O. Cairo), Mo.— 
BONDS AUTHORIZED .—Reports state that this district has authorized 
the issuance of $300,000 levee-improvement bonds. 


ST. JOHNSVILLE SCHOOL DISTRICT NO. 2 (P. O. St. Johnsville), 
Montgomerv County, N. ¥Y.—BOND ELECTION .—An election will be 
held May 14, it is stated, to vote on the proposition to issue $55,000 
building bonds. 

ST. TAMMANY PARISH SCHOOL DISTRICT NO. 6, La.— 
AMOUNT OF BONDS PURCHASED.—Using newspaper reports, we stated 
in our last week's issue (page 1378) that the Covington Bank & Trust Co. of 
Covington was awarded at par an issue of $55,000 5-year bldg. and equip. 
bonds. We now learn that the amount of bonds purchased was only $5,500. 

SALEM, Essex County, Mass.—BOND SALE.—Reports state that on 
April 23 the two issues of it 15%-vear (average) coupon water ry 
aggregating $180.000 (V. 100. 1378), were awarded to Blodget & Co ot 
Boston at 100.798—a basis of "about 3.932% é as oP | a 
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SALT LAKE CITY, Utah.—BOND gE aLNS -—Proposals will 
a until 10 a.m. June 1 by Karl A. Scheid 


City Recorder, for $200,000 
ter and $100, sewer 4% % 20-year coup< bonds. Denom $1,000 
Date July 11914. Int. J. & J. at First Nat. Bank, N.Y. Cert. check for 
000, payable to City Treas., required. Bonded debt (excl, this issue) , 
,648 No penta Son. ~~ val. 1914, S08 143,339; real val. 
est.), $170,000, Tv re part of issues of 5O00 and $375. 
707). On June 8 1914 S900. 000 





tively, voted ay ae 18 Tc “98 
$200,000 water and $100,000 of th these bonds were sold to Emery, 
eck & Rockwood of Chicago Ws oe. p. 1937). 
SANILAC COUNTY (P. O. Sandusky), Mich. —aOND a . — 
8. L. Usley,, | Co. Clerk, will receive prepesets 
resiw for the $80,000 000 court-house te ay at not i exceeding § 
ril 6 (V. 100, p. 1285). Int.semi-ann. Cert. check for $2, uired. 
A RGEDILER COURT T SCHOOL rg ty rye NO. 92 (P. 0. 5 Rush- 
Ills.— BOND SALE.—On Apr. 15 the $40 000 5%10%-year(aver.) 
bldg. ees C (Vv. 100, . 1285) were awarded to Nuveen . of Chi- 
cago at 102.65—a basis of about 4.677%. Ouse bidders were: 
Yard, Otis & Taylor, Chicago$41,050 seis Mosser & W 
Cee. s » Cam. cra & Sav. Ss PEERS See eet Nae 


41,025]: W 





Chicago 98010. a hicago_. 501 
Bank of ‘of Rushivilie Rushville 40, ot 0. 1. Coffin Tiast DOurcocuse 40,000 
Harris Tr. & Sav. Bk., Chic. 40,87 


Sereous, New Haven eeemee Conn. ed SALE. irate April iB 


he 3 150,000 1 year cow ci registered 
~ 2. 00 4% &: 100. p sat wae ceed iets oun faAg to Merrill, 
Oldham oo of Pos. 429. 


SHELBYVILLE, pte Coun a —eP OFFERING .—Pro- 
no we be received until 12 m. nd — T. H. Smith, a gt for 

4 coupon municipal bonds. . Date July 1 1915. 

Due $4,000 July 1 1925, 1930, 1935, 1940 and 1945. 

SILVER CREEK, Chautauqua County, N. Y.—BONDS VOTED.— 
At an election held Apr. 13 the agg of issuing $12,000 bonds to pur- 
chase the Brewster property carried, it is stated. 

a mn al Roberts County, So. Dak.—BOND OFFERING.—Pro- 
posals wil be received until May 4 for $40,000 5% 20-year sewer-system- 
Construction bonds authorized by vote of 143 to 91 at an election held Apr. 

id ty Pebrasey 100  o 7b6) we stated that a similar issue of bonds was 


SOUTETORT. Brunswick No. Caro.—BOND SALE.—The 
$10.0 ,000 30-year water and wp stem-construction bonds offered on 
10 have been awarded to J McCrary Co. of Atlanta at par 
~ Ay for5%s. Denom. $1,000. Date Mar. 1915. Int. ann. in March. 
SPENCERPORT, Monroe County, N. Y.—BOND SALE.—On April 16 
the $16,000 Gi vear oor (aver. .) reg. a bonds (V.100, p. 1286) were 
awarded to Co. of N. Y. for $16,008 75 (100.054) and int. 
for 4.70s. Other a were: 
Geo. B. Gibbons & Co., New York, 100.26 and int. for 4.80s. 
Union Trust Co., Rochester, 100.656 and int. for 5s. 
Wm. R. Compton & Co., New York, 100.131 and int. for 5s. 


SPENCERVILLE, Allen County, Ohio.—BOND SALE.—On A » | as 
the Naas 000 544 % 614- gear is (aver.) e ectric-light-plant-impt. bonds ( 
were owane to the Ohio Nat. Bank of Columbus at 102. 433 


Biner 6 dders w 

Briggnt Slayton, :Tol$10,203 00} Sidney Spitzer & Co., Tol_$10,119 00 
Fh 8 Tr. Co., Tol.10, +7 a8 Stacy & Braun, Toledo___ 10,114 55 
Hayden, Miller & Co. ,Clev. 10,141 00| First Nat. Bank, Clev._.. 10,109 80 
J. . Mayer & Co., Cine_. 10,134 00| Spitzer, Rorick & Co., Tol. 10,107 50 
Davies-Bertram Co., Cine. 10. 13s 00 rs 10,061 00 


lotson & Wolcott Co. o 
Hanchett Bond Co., Chic. 10,129 50 leveland 


SPRINGFIELD, Clark aauean, Ohio.— BOND SALE. “ey 4 r. e 
the $58,233 59 5% — Le gy 4 (city’s —— bonds 
1286) were awarded to - Day & Co. of ton at 101.7 9 pt int. 
Other bids were 


Sidney Spitzer & Co., Toledo._.....-.....--------.-.------ $59,066 34 
Geo. eee GS Gn SU BEd cbnads dancedeneonssenwecud 58,647 05 
SPRIN GFIELD CITY SOnOOs, SISTRICE (P. O. 00, B00 87 55” 
Clark County, Ohio.—BOND SALE.—On Apr. 15 the $90 
ear (aver.) school bonds (V. 00. p. 1114) were awarded to E foltins 
Sons of Chicago at 102.02 and int.—a basis of about 4. 60%. ‘ Gabar bids 
Breed, Elliott & Harrison, Cincinnati_-.................--..-- 1,404 
Western-German Bank, | aig ae 2 Ra aR ch 91,353 00 
Spitzer, Rorick & Co., 3» Toledo RE ES Se 90,937 50 
SPRING LAKE TOWNSHIP -.c- O. Spring Lake) Otters Count; 
Mich.—BOND ‘OFFERING. —Pro Serine received until 7:30 p. m ~ 
ony sf b D. Spencer, R Clerk, for 9,000 5% bonds. Date 
1 19 5. ‘Int. uw & N ring Lake te B Spr Lake. 


Due $500 yearly on May 1 ‘ben 1916 to 1933 incl. Cert. check for $100 

SUPERIOR, Douglas County. We Sone VOTED.—By a vote 
of 2,658 to 2, i29 the question of e $75,000 auditorium bonds 
(Vv. i100, Dp. 1191) carried, it is stated, at the pF Ly held April 6. 

TENNESSEE. —TEMPORARY LOAN.—On April 17 an issue of $1,- 
000,000 notes dated May 1 and due July 1 1915, was awarded, it is stated, 
to the National City Bank of New York at 3% ‘interest. 

TERRE HAUTE, Vigo County, Ind.—BOND OFFZRING.—Further 
details are at hand relative to the offeri on April 30 of the $100,000 4% 
20-year refunding bonds (V. 100, p. 1379). Bids for these bonds will be 
seouved until 4 p. m. on that 7 by James %. pomsom, City cet: 
Auth. Sec. 8889, Rev. Stat. 1914. Denom. 000. Date May 1 1915. 
i. ie, Total a. eg BS , (less $123 000) ies $4. 

oa e ssess. va real an ersona. 1914 
$35,279,290. Taxable property aa ) $75,000 000,000. — 

aly ar pee COUNTY (P. O. La Fayette), Ind.— BOND SALE.— 

pee ® 9 the $7,200 4%% Ree (average) highway-impt. bonds 
{og 100. 1115) were awarded Gara of La Fayette for $7,202 
100. 027) Sad int. Breed, Elliott & Harrison of Indianapolis bid $7,201 50 


oc IPTON ‘COUNTY (P. O. Tipton), Ind.— BOND SALE.—On April 20 
the $13,400 4%% 6-yr. (aver.) hway-impt. bonds (V. 100, Poe 1379) 
were awarded to the Merchants’ Nat. Bank of Muncie for $13,406 80— 
orgs to 100.050—a basis of about 4.495%. The Farmers’ Loan & Tr. Co. 
and the First Nat. Bank of Tipton also submitted bids. 

TOLEDO, Ohio.—BOND OFFERING.—R state that bids will be 
received until 12 m. May 3 by A. McDonnall, City Aud., for 580. 000 44%% 
4-year semi-ann. library bonds. Cert. check for 5% requir 

TONAWANDA, Erie Coun N. Y.—BOND RLBCTION P PROPOSED. 
—This city is contemplating g an election to vote on the proposition 
boy Pome omh $26, 000 bo to purchase the Odd Fellow’s Temple for a city hall, 

s 

TULSA ‘COUNTY (P. O. Tulsa), Okla.—BOND OFFERING .—Lewis 
Cline, County Clerk, wili offer for sale at 2 May 4 the $200,000 5% 
on m bridge ante ‘authorized by vote of 2742 to 633 at - election held 

ay 12 ¢ - 1115). Date April 12 1915. Int. A. & Due 
$ 000 April 1? 2r9) o 1925, 1930 and 1935. Cert. check o some bank in 
klahoma for $5,000, req Reserving the right to retain $50,000 of 
said bonds or any maahdeds thereof, the proceeds from the sale of which may 
be deemed necessary to com lete the contemplated bridge-construction. 


Said bonds to be accepted by the successful bidder as to their legality, upon 
the a onproval of the State Bond Commissioner of eg We Guonded debt, 
inclu this issue, $514,000. Assess. val. 1914, $54,000 ; est. val., 


$75,000,000. Est. assess. val., 1915, 55 to 60 million. 

TUSCALOOSA, Tuscaloosa County, Ala.—BOND ELECTION .— 
election will be held May 17, it is stated, to vote on the question of Koon. 
aA a pe aa and sewerage-system-installation bonds. 

N UNTY (P. O. . He ort), Ind.—BOND OFFERIN 
— Bids will be received until 10 a. _ April 27 by J. Clark Smith, yon 
Treasurer, for the following 44% "hi hway-improvement bonds: 
a 000 Hazel Bluff road bonds in Clinton Township. Denom. $1,150. 
Sie i: Bs bee uss band of wna bees ne Se cae 
n ue one bond o ue eac mont } 
916 to Nov. 15 1925, inclusive. pen a hu 
ONA, Essex County, N. J.—BOND ELECTION.—An election 
Ibe held April 27, it is stated, to vote on the question of issuing $80,000 
erage-system-construction bonds. 





VERSAILLES, Darke County, Ohio.—BONDS NOT SOLD.—No bids 
were received for the $8 ,295 805% ¢ Main St. improvement assessm: bon 
offered on April 12 (V. 100, p. 1115). - _—— 


VIGO COUNTY e. O. Terre Haute), Ind. Sy OFFERING.— 
Bids will be received until 11 a. m. Apr. 24 by Thos. J. Dailey, County 
Treas., for the following 474 Bye = 
$12, 000 John D. Hunt et hway-impt. bonds in Lost Creek Twp. 


enom. $600. 
12,500 Sesce Moon et al. highway-impt. bonds in Pierson Twp. Denom. 


$62 
Date May 151916. Int.M.&N. Due one bond of each issue each 
months from May 151916 to Nov. 15 1925 incl. 7 o 


VIVIAN, Caddo Parish, La.—BOND SALE. Lt —On A 16 the $35.00 g00 
5% 30-year (serial) gold water-wor! m bonds ( 
p. 1115) were awarded to the Chicago Bri & fron Works of Dallas, Tex. *s 
at par and int. Denom. $1,000. Date Jan. 1 1915. 


WABASH COUNTY (P. O. Wabash), Ind. wry SALE.—On 

April 15 the five issues of 414% road bonds, ing $31, ,800 (V. 100, 

1286), were awarded to the Lafontaine B of one ‘ontaine at par. 
he Fletcher Amer. Nat. Bank of Indianapolis also bid par. 


WALDEN, Orange County, N. ¥Y.—BOND OFFERING. > ae Ay be 
received until 8 p. m. April 2 by Elmer Dell, Vil. Saas § 5% 
fire-house and town-hall-construction bonds. uth. oe 44 Taen t Walden 
Denom. $1,000. Date May 1 1 4915. Int. M. & 8. a - Bank of 

in N. Y. exchange. Due $1,000 yearly on Sept. 1 , toy ois to 1944 incl 
No deposit required. Bonded debt ,500. Assess. val. $1,800,000. 

WALLA WALLA COUNTY SCHOOL DIST. yee 14, Wash.—BOND 
OFFERING. oo will be received until m. April 27, it is 
stated, by G. A. Turner, Co. Treas. (P. O. Walla wa Walla), for $10,000 5-20- 
year (opt. ) school bonds. Cert. check for 1% req 


WARREN, Trumbull County, Ghie. phe bs py SALE. ~~ 17 
the seven issues of 5%_bonds, $71,300 (V. 100, zero 
awarded to Hayden. Loe ‘& 0. of leveland for $72, 9p Neve 


101.669. Other idders 

Spitzer, ws & vs Tol. $72.3 369 50| Otis & Co., Cleveland - -___$72,146 99 
Prov. 8. B. & Tr. Co., Cin. 72:362 + Stacy & Braun, Toledo___ 72,136 1 
©. E. Denison & Co., Clev. 72:329 90|Seaso ngood & Ma: =. Gee. 7 O92 00 
Tillotson & Wolc. Co., Tol. 72,342 06 Brighten-Germ. , Cin. 72,011 00 

WARREN COUNTY, No. Caro.—BOND OFFERING. —Proposals will 
be received until 12 m. June 7 by P. M. Stallings, Chairman Co. Commrs. 
(P. O. Macon), for $20,000 5% Nutbush Township road bonds. Denom. 
$1,000. Int. semi-ann. at office of Co. Treas. Cert. check for $200, 
payable to above Chairman, required. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

WARRENTON, Clatsop County, Ore.——BONDS SALE.—No sale 
was made on April 12 of the $150,000 6% 20-year gold see avity 
water-system-construction bonds offered on that day &. 100, p. 1192). 

Reports state that the above bonds were awarded on April 17 ‘“ C. H. 
Green, Spokane, at par. 

WASHINGTON COUNTY (P. O. Jonesboro), Tenn.—BOND ELEC- 
TION.—An election will be held May 15, it is reported, to vote on the propo- 
sition to issue road-construction bonds. 

WASHINGTON COURT Bevee, Fayette County, Ohio.—BOND 
SALE.—On Ane 19 fon two issues of 5% a onds ating 
es. 000 (V. 100, p. 1380) were awarded, is stated, to the F -Third 

Nat. Bank of Cincin. — $24,271 (101. 129) yt int. 

WASHINGTON SCHOOL TOWNSHIP (P. O. Bruceville), mnex 
Coun —BOND OFFERING may & will be rts until 1 p 
May 1 "by Claude Hill Ve Trustee, es $16, Mag K- ue $i school vende. 
Denom. $525. Date May 1 1916, Ieee J. 1 ,050 yearly on 
July 15 from 1916 to 1929 incl. and $1,050 on May OE 

WASHINGTON aaa SCHOOL DISTRICT, , Coun- 
ty, — —BOND OFFERING .—Bids a | be received neil 12 m. May 1 


Grimes, Clerk Bd. of Ed. (P. Alliance, R. R. No. 1) for 
$5,000. o% school bo Denom. $1, 500. Date fe’ May 1 1915. Int. 
. at depository of school district or at offi Kountay Bees. 

ert. chec 


N. ¥ at $1,000 y pari on May 1 from 1917 to 1921 incl 
on an Alliance bank for % of , gh bid for, required. Bonds to be de- 
livered and pais © for within 10 days from time of award. Bids must be 
made on forms furnished by ce Board of Ed. Successful bidder to furnish 


at own expense the yen blank 
WASHOE COUNTY (P. O. Reno), Nev. Py oie AUTHORIZED.— 
The County Commrs. on April 12 authorized the issuance of $15,000 bridge 
bonds, it is reported. 
WATERLOO TOWNSHIP SCHOOL DISTRICT (P. O. New Marsh- 
field), Athens County, Ohio.— BOND ELECTION.—An election will be 
held Apr. 27 to submit sn a vote the question of issuing $12,500 site-purchase 


and construction 
, Minn.—BONDS VOTED.—The question 


WATKINS, Meeker Coun 
- 1 peaang $10,000 water-works onds carried, reports state, at a recent elec- 


“WAUBAT SOBOOL, . DISTRICT (P. O. Waubay), 14,060 ‘bullding 
So. Dak.—BON. 'D.—The question of issuing 
bonds received a ye vote, it is stated, at a recent election. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Dundee), Tus- 
carawas County, Ohio. res ly EL SALES —On aAges f ge $15,000 3% 7%- 


ear a e) coupon buil 
the each Cit ty B Banking Co. for sis. SF One cpual ta 10 100.173. Other bids 


akg 

Hoehler Coe & PenbGen, TEED. <disacvccadsudtsGene $15,038 50 

ine Spitzer & TO inieine ntti snmtnnatinns 15,012 00 
ceo bids were both conditional and were, therefore, not considered. 


waite rLores 
OFFERING .—Furt' 
36008 of the follow 


By. age), Westcheaster County, N. Y.—BOND 
are at hand relative to the offering on 
So fire-dept. bonds (V. 100, A 1380): 
0 bongs ec. 11913. Due yearly on Dec. 1 from 1918 
1929 R...t. 


15,000 bonds. ape Jen. 11915. Due $500 yearly on Jan. 1 from 1916 
tol incl. 

Bids for these bonds will be received until 8 p. m. on that day by Wm. H. 
Carpenter Jr., Vil. Clerk. Denom. $500. Int. semi-ann. at office of Vil. 
Treas. Cert. check on a State or national bank or trust company for 2% 
of bonds bid for, required. Purchaser to pay accrued interest. The 
validity of so bonds will be approved by Hawkins, Delafield & Long- 
fellow of N. , and a duplicate original of their opinion will be furnished 
to the werden: 


WHITMAN ovary SCHOOL DISTRICT NO. 123 (P. O. Colfax), 
Wash.—BONDS N SOLD.—No sale was made of the $2,000 5-10-year 
(opt.) ae wt improvement bonds offered on April 6 at not exceeding 
6% inter 100, p. 1116). 


WILDWOOD, ee | May County, N. q. —BOND OFFERING.—Bids 
will be received until 


= of Rl 29 "Bonds. . Ryan, Director of mevenne 
and Finance, for $50, ~y- A nds. Caldwell, Masslich & Reed 
of New York have wlncedk ¢ these bo 


WILMETTE, Cook County, Ills.  aeNDe VOTED.—At a recent elec- 
tion the question of issuing the $20,000 fire-station and equipment bonds 
(V. 100, p. 758) carried, i stated. 


WILSON TOWNSHIP, Northampton County, Pa.—BOND SALE.— 
On ry 12 the $24. 000 '4 % 8-year (aver.) tax-free bonds (V. 100, 
p. 1023) were aw arded to ontgomery, Clothier & Tyler of Philadelphia 
at 101.579—a basis of about 4.265%. 


WINNSBORO, Fairfield County, So. Car.—BOND SALE.—On 
ay 15 the $50, 000 water-works, $20,000 sewerage and $10,000 electric- 
light 5% 20-40-year (opt.) coupon tax-free bonds (V. 100, p. noe), were 
awarded to the Security Trust Co. of Spartanburg at par ‘and int. M. 
Jennings, Winnsboro, bid 96.30. There were a ST. bids’ also 
received. Denom. to suit purchaser. Date May 11915. Bonded debt, 
totes os issue $97, Floating debt $2700. Assess. val. 1915 


$716,150 
WORDEN SCHOOL Potato ay (P. O. Worden), Yellowstone 
FFERING.—Sealed bids will be received until 


goantt. Mont.—BOND 


er 15 by J. E. Battwell. Clerk Bd. of Ed., for the $35,000 10-20- 
tend puil ng bonds voted A ril 3. 
semi-annually. 


Int. (rate not to exceed 6%), paya le 


Cert. check for $1,000 required. 
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WORTH SCHOOL TOWNSHIP (P Whitestown), Boone County BRANTFORD TOWNSHIP ‘ O. Brantf EN 
Ind.—BOND OFFERING.—Wal ae, GS. Trustee, will receive | SALE.—On April 7 fe Domini Domini A sondaee Gan at tana wis 
bids until 1 p. m. May 8, it is stated, for $16,000 4% school bonds. reports state, an issue of 24.408 64% ann. Spanares for $24,844. Due 

The following ¥ ro the other bi Oyide red on April 71 f the $12,800 8% ” Glaea misdee OAN OVERSURS 
were the a be ~ A on 5" e 0 ADA (Dominion Py .-—LOAN OVERSUBSCRIBED. ee have al- 
hey tat day for $12,480 cemsonpoes Ma er of Cin ready stated in these columns that the $25, , 000 4%% © Gov- 
i so 3 that x nA a 2 30—equal = 101 -056 (V. 100, p. 1 ernment loan offered in London the latter part of March was oversu bed 
cott Co., Cleveland............--.----..---. 12,384 87 | (V. 100, p. 1193). The Minister of Finance &, Ottawa now reports that 
He a ” Miller & Co., Shovels ttt Rae gividbirs Himkuiece 12,367 00 sme extent of the oversubscription "was $10,000 - There were 4,814 
Ci Savings Bank, Upper Sandusky.-...--------------- 13/325 00 rate apples, of which 3,552 were from small investors for amounts 

pan Peer Car StS ti 3 fa Mer 1 Or | OE 

an ones, ‘or the follo coup. or eo TY (P. + Ottawa), Ont.—DEBENTURES AU- 
$200,000 434 % water-works-ext. bonds. ue "510. yriy. on Oct. 1 THORTEED. —It is reported issu road ures 

. — doi8 AR incl. and $10,000 yriy. on Oct. 1 from | authorized on March 24 mn ro en — “ox 
$ DARTMOUTH, N. 8.—DEBENTURE SALE .—Accor 

35,000 44% ag ry bonds. Due $5,000 yrly. on Oct. 1 from 1918 fe Nova Scotia Trust Co. has been awarded at 97.81, an es of of $120,000 

10,000 5% city-bldg. bonds. Due $2,000 yrly. on Oct. 1 from 1918 | 5% School and refunding debentures. 

to 1922 incl. EDMONTON, Alta.—DEBENTURES AUTHORIZED. ry is stated 
1,000 5% Hillsdale ave. impt. bonds. Due Oct. 1 1918. os the City Council has passed a by-law authorizing the issuance of 
6,485 5% Ev veravorn & A ve, paying bonds. Due $1,297 yrly. on Oct. 1 1,760,000 debentures for the city’s ‘‘aare of the current year’s taxes. 
from FOREST, .—D — 
sa om Eat ae Pmt mom |g Fein tr ler ae bo ma es 
. on rth 30. 
2,335 5% Rs 1916 ‘o, "i930 sewer bonds. Due $467 yrly. on Oct. 1 | O0'"or Toronto at 97.3. voen , Feports 

70,690 5% Steelto bonds. Due $14,138 = on Oct. 1| GRAVENHURST, Ont. —DEBENTURES AUTHORI ZED.—It is said 

from 1916. 1920 0 incl. that a by-law was 


Date June 1 1915. Int. J. & D 
Separate bids must be made for each 


required. 
prepared to take boads net later than June 1. 

BONDS AUTHORI > .—R = state that x 
passed an o ce providing for the issuance o; 
elimination bonds. 4 

ZEBULON, 
POSED.—An elect 
issuing $8,000 electric-light and $2,000 





Canada, its Provinces and Municipalities. 


BERLIN, Ont.—DEBENTURE SALE.—Aemilius Jarvis & Co. of to. 
ronto have been awarded, it is stated, $6,000 ten-installment and $6,000 


15-installment debentures. 


BRACEBRIDGE, Ont.—DEBENTURES VOTED.—At the election 
held April 1” - obo. 13 of issuing the $12,000 5 
debentures a vote of 


2. 1288) carried P 


t office of Sink 
Cert. check for 2% of each block of a... bid oe. paves 


Council on April 18 
$800,000 000 grad 


ae County, No. Caro.—BOND ELECTION PRO- 
ion will be held about July 1 to vote on the question of 
street 6% 20-year bonds. 


4 und Trustees. | issuance of $15,0 
le to City Aud-.| HAMILTON, 


e-crossing- ULL, 


May 3, it is sta’ 
be held May 3, it is 


Village Council 


KINCARDINE 
state that on April 6 3, 
the issuance 
% water-works-impt. 
36 to 59. Due in 20 





the City Counel suns ntete ee 
e ty oun a by-law 

e: ,000 current expense debentures 
Que.—DEBENTURE ELECTION. Lew te proposition to 
$57, 000 local apeyvenene debentures 


City Council has outhosined 


as passed b : y, the Town Council on April 5 providing for the 


uilding debentures. 
AUTHORIZED.—On April 13 
» providing for the issuance 


to issue 
will be submitted to the voters on 


HUMRSRSTOSs. Cant. —DEBENTURE ELECTION .—An election wil 


, to vote on the question of issuing $7,000 


street-improvement debont tures. 

EAMSACE, Sask.—DEBENTURES AUTHORIZED.—On April 7 the 
a pee oh it is 
of $35,000 school-building and 


. pa Alay for the issuance 


equipment debentures 


Ont.—DEBEN hy oe AUTHORI ZED.—D tches 
6 a by-law was passed by the Town ee au 
ebentures for warrent 
MOOSE JAW, Sask.—BOND rata G.— According. to reports, the 
: their f Wood, Gundy & Co. of 

















ual Eg ts. T to, sell Goes % basis, less three points, d 
about May oo = ~— ae SS. ee ee cove Ga oe make provisions for 28%, foan falling due on May “> 
NEW LOANS NEW LOANS. NEW LOANS. 

$743,000 Notice of;Intention to Issue and Sell 


City of Norfolk, Virginia, 


Thirty-Year Four and One-Half Per 
Cent (44%%) Bonds of $1,000 00 


each. 


$243,000 00 dated May 1, 1915. 
Interest payable Nov. 1 and May 1. 


$500,000 00 dated June 1, 1915. 
Interest payable Dec. 1 and June 1. 


Sealed pro will be pe regetved. at the office 
of <o City ” of Norfolk . until 
O'CLOCK Me. THURSDAY, MA 48 
pd $743,000 00 four and on per cent as 
arty (30) Year anges Bonds, issued fi 


A PPro 

Tarn Antien thsoinantpantshanicion toe 75,000 00 

Park i Place Ward Improvement Bonds 45,000 00 
Refunding Bonds to pay certificates of 

debt due September 15th, 1915.... 500,000 00 


silanated Chinen dentin tap pinnae ad 743 ,000 00 
be for the whole or part of the said 
must state price and rie interest. 
ed in denominations of $1,000 00. 
Bonds and interest payable in Norfolk. 
All bonds to be issued as Coupons Bonds, but 
purchasers to have privilege of having same 


Bide on must be marked “Proposals for Bonds.”’ 

Bidders to enclose check for one cent (1%) 
of ene par value of the amount bid for. Imme- 

notifieation of allotment a further 
pH “Es per cent (4%) of par value of 
amount shall be made. 

Four and one-half per cen (4% %) interest will 
be allowed successful Siders on the five cent 
(5%) paid in from time of receipt of the four 
per cent (4%) until bonds are coally to be deliv- 


It is roposed to deliver $243,000 00 of Bonds 
to purchagere as of the date of sale, but if for any 
reason delivery, should be delayed beyond that 
date the purchaser will be required to pay accrued 
interest to the time of delivery. an remainder 
of the purchase money to me pele ediately 
after the purchasers are notified that Bonds are 
ready for deliv ye & 

The $500,000 Refunding Bonds to be deliv- 

and paid for at option of buyer at any time 
not later than A lst, 1915, with accrued 
interest, if an 

The Bonds shall be delivered and paid for in 
the City of Norfolk. 

mm - to be drawn on some State or National 
certified and made payable to order of 
i Gray eon, City Treasurer of the City of 

a 

Circular containing full information will_be 

frwateed, upon request, by R. E. Steed, City 


me A is reserved to reject any or all bids, 
aso tun unless otherwise ex stated in the 
bid) = ot any portion of the amount of bonds 


by at Bn BOA. of the bonds will be approved 
M aw. Delafield & Longfellow 
Attorneys, of New oe ity. La opinion 2 will 

ed to the BA the Cit 

7 ty Eagle MITTE 

n, 
bal 4 ommon Counci 

NATHAN METZORR Chairman, 


from Board o 
Teste: R. E. STEED. City Olork. we 


THE CITY OF PERTH AMBOY, N. J. 


$150,000 414% Municipal Light, Heat 
and Power Plant Bonds. 


$14,000 414% Fire Bonds. 


Sealed p: Py be received until 4 p. m. 


MAY 3, 1918, _ Rhodes, City Treasurer, 
at the Pay ot e tte’ Gity , Perth Amboy, 
% Coupes 


ight, Hea ae and Power t B 
Apri 1,000 each, to be dated 

ore ist, 1915, >. ist 
1st days of 


annually o 

October, and $14, 000 ae oe Fire Bonds 
of the denomination 600 eac e dated 
April Ist, 1915, due Bork ist, 1935, A. 1 F pay- 
3; | Setobe semi-annually on the Ist days of April and 


cipal and interest are payable at the office 
of iy City Treasurer of the City of Perth Amboy. 

Bonds will be engraved a > the supervision 
of and Fanaa & as to mw eness by the 
United States Mo — pe eee < 
New York City, an 7 hy 1 ity a apyrov by 
Messrs. Caldwell, Massiich & Reed o Yor 
City, whose opinion as to legality will be furnished 
to ithe a: 

onds may we yepiabared. 

The bonds will delivered to the purchaser 
at the office of said Trust ey ot r No. 55 Goce 
Street, New York ye +4 ~ bay ert p Amber. 3° 

m 
velope — “Proposal. _ —y 1 ” and oa. 
Gremes to J. A. Rhodes, City Treasurer, and must 
accompanied by a certified check on an in- 
Bank or Trust Jempeny for 2% of the 
oer value of the bonds bid fi 

All bonds shall be cuastdered to carry accrued 
interest od, date of issue of bonds to date of 
delivery of same 

The right to reject any a pas bids is reserved. 

1 Ons. 
ity Treasurer. 

Perth Amboy, April 18th, 1915. 





$400,000 
City of Vicksburg, Miss., 
WATERWORKS 5% BONDS 


On MAY 1ST, 1915, the undersigned wil) sell 
to the highest and best bidder $400, we AL of 
Me ges | Water-works 5% Bonds (the entire 
issue) ich we bought from the City in May 
1914. Bids are invited for the whole or any 
thereof. Each bid to be accompanied by certi- 
fied check for 2% of the amount of bonds applied 
for. All bids will be opened at the office o ~ 
First National Bank , Vicksburg, Miss., at 12 
o'clock noon on SATURDAY, MAY 1ST. 1915. 
We reserve the t to reject any and all bids. 

Bonds dated May Ist, 1914, severe $5,000 
each year for 19 years, remainder ! lst, i096. 
Coupon Bonds; Denomination $1,000 00; 


terest 5%, able semi-annually; * principal and 
interest payable in New York City. Leg 
oO — of B. Wood (of Wood & Oakley, 


icago). 
Bs ag information will be furnished on re- 


PEOPLE" 8 SAVINGS BANK & ene co. 





CITY SAVINGS & TRUST CO 





$8,200 Waterworks (6%) Bonds 
of, by and for the 


Town of Shelby of Toole County, Montana 


to the bidder 
offering the highest price therefor. 


at Public Auction, 


STATE WEONT AN 
COUN DOLE ‘ss. 
TOWN or 3H LBY 

to the authority of No. 61 
of the = of 8 ty, Montana, 
— and approved April 5, A. D. 1915, author- 

the t sale of 

certain said town, 


pant 


y 
er we mong of the denomination of $1 000 each, and 
2 bonds ‘numbered 9 and 10 for $100 each, all 
dated January 1, A. >, 1915, absolutely due “and 
payable January 1, A. D. 1935, but redeemable at 
the option of said town at any ‘time after January 
1, A. D. 1925, bearing interest from their date 
until paid at the rate of six (6) per centum per 
annum, payable semi-annually on the Ist days of 
January and July, respectively, te each year ith 
rincipal th and interest —— payable at 
ational a of pagers, in the city and 

state of New York, U.8. 

PUBLIC NOTICE IS HEREBY orvEs that 
the bonds ay mye will, at th So enna oS 6 un- 
ey clerk in said town, Monday, to-wit: 
the 10th i ow of May, A. D. 1915. at the hour of 
10 o'clock A. M., at public m, be sold to the 


the highest 
At said public auction, the successful bidder wi —— 
be ulred to deposit with the ya Ey 
fod payable to his ord the ts 
which check shal! be held by the town 


of $4, 
+ forfeited to it should the perches fail to 
up and pay for said bonds when presented 


to him. 
BY ORDER of the Council of the town of 
yy Fe of re a county, Montana, made this 5th 


da: Si April, A. D. od 

(Seal F. A. SULLIVAN, Mayor. 
Ateee 

W. M. BLACK, Clerk. 





$25,000 


CITY OF BENSON, 
Douglas County, Nebraska 


CITY HALL BONDS 


Sealed bids will be received up to 8 o’clock p. m. 
WEDNESDAY, MAY 5TH, 1915, by the under- 
- ed for the sale of 25, 000 00 City-Hall Bonds 

the City of Benson, ouglas County, Nebraska 
Said bonds to be of the denomination of $500 00 


each, dated July Ist, 1915, optional after ten 

years, bearing 6% interest, running for and 

to become due and i payable 20 -— after date. 
All bids must ed by a certified 


check in the sum be 2% % of f the value of the bonds 
on which the bids are submitted. 
The Mayor and Council reserves the right to 
reject any or all bids. 
DAN WESTERGARD, City Clerk. 











1458 


THE CHRONICLE 





[Ve.. 100. 








wOnee VANCOUVER, B. C.—LOAN.—According to mepartn. Terry, 
B & Slayton of Toledo, Ohio, have been awarded at 93 and int.. 
75, 6% 3-year treasury notes and (approximately) $19,700 10-year 
ocal improvement debentures. The treasury note issue is secured by about 
$112,000 of debentures. 
PETERBORO, Ont.—DEBENTURES AUTHORIZED.—Newspaper 
tches state that the Council on April 5 authorized ;the issuance of 
$200,000 current expense debentures. 


QUEBEC, PROVINCE OF.—DEBENTURES RE-SOLD.—The $6,- 
000,000 5% 5-year gold debentures, the sale of which was reported last week 
(V. 100, p. 1381), were offered to the pes this week by 
Co., Brown Bros. & Co. and the Bank of Montreal at 1005 5% and interest, 
yielding about 4.85% The advertisement describing the issue appears on 

+ ree page as a matter of record only, the debentures having all been 


eaay ICH, C.—DEBENTURE OFFERING.—H. 8. Cowper, Clerk 
(P Royal’ Gexy is offering for sale an issue of $59, 560 54% 15-year 
PE improvement ‘debentures, it is stated. 


ST. EDOUARD DE MONTREAL SCHOOL COMMISSION (P. O. 
Montreal), Que.—DEBENTURES NOT SOLD.—No sale yet been 
made of an issue of $125,000 school debentures ,which were recently offered 
for sale, according to newspaper reports. 


ST. THOMAS, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of 
Toronto have been awarded an issue of $85,750 debentures for $85,990 67, 
equal to 100.280, it is stated. 


ST. VITAL, Man.—DEBENTURES TO BE OFFERED SHORTLY.— 


It is stated that this municipality will shortly offer for sale $50,000 15-year | 


paving debentures. 


me ay a pl TOWNSHIP (P. O. Stoney Creek), Ont.—DEBEN- 
100.975 the $12,000 school-building debentures authorized on March 15 
by the Council (V. 100, p. 1193). 


SAULT AU RECOLLET, Que.—DEBENTURE SALE.—Newspaper 
dispatches state that Messrs. eausoleil, Ltd., have purchased $60,000 
6% 25-year school commission debentures. 


SAULT STE MARIE, Ont.—DESCRIPTION OF DEBENTURES.— 
The $500. 000 30-year debentures awarded to Breed, Elliott & Harrison; 
Field, Richards Co. and the Prov. Savs. Bank & Tr. Co., all of Cin.; 
See 100, p. 497, are coupon in form (registerable as to principal) and 
bear interest at the Eats | of of 524%. S ond, J. & J. at Canadian Bank of 
Commerce, Sault Ste , Toronto, Montreal or London, at 
option of holder 2 ari 000. Date Jan. 20 1915. Total bonded 
debt (incl. this issue), $1, 781 ,633, less improvement and public utility debt, 
$1,708 $28. Assess.” val. (certified) , Psi 4, 994,670. Act. val. (est.) 


DEBENTURE SALE.—Local newspaper reports state that Wood, Gu 
& Co. of Toronto have been awarded at 97.31 an issue of $82 ,800 514 4 
debentures. Due in 10, 20 and 30 years. 


P. Morgan &. 





| 


{ 


LE.—It is stated that Martens & Co. have been awarded at 





| Toronto, Montreal or Winni eg or at agents 


SMITH FALLS, _ Oat. —DEBENTURE ELECTION .—An election will 
be held May 6, it is , to submit to a vote the proposition to issue 
$11,000 an As “debentures. 

SOUTH VANCOUVER, B. C. 700 HOO hee eon OF NOTES.—The 
following is a description of the $790, wee ¢ 3-year pa gereseed to 
Spitzer, Rorick & Co. of Toledo, as r oa ino 100, p. 57 
$160,000 municipal notes. Date M TS 1915. Due mush 15 1918, 

subject to call any interest date after March 15 1916. 
630,000 wunleipal notes. Date May 11915. Due May 1 1918, subject 
to call any interest date after May 1 1916. 

Denom. $1,000. Int. semi-annually in N. Y., Toronto, Vancouver and 
London, Eng. Net bonded debt (including these issues), $3,604,646. 
Assessed value 1914 (real estate only), $43,815,311; actual 1914 (real and 
personal), $76,790,000. The above firm is offering to investors $200,000 
of these notes. 

STRATHROY, Ont.—DEBENTURES AUTHORIZED.—An issue of 
$10,000 current expense debentures was authorized by the Town Council 
on April 5, it is stated. 


TEESWATER, Ont.—BOND OFFERING.—Bids will be received until 
May 3 for the $4,000 5% 20-year village-hall-improvement debenture, 
authorized by a vote of 70 to 44 at the election held April 6 (V. 100, p. 1193) 


TORONTO, Ont.—DEBENTURE SALE.—On April 20 several issues 
of 4% debentures ane te are $4,533,000 were awarded, it is stated, to 
Wood, Gundy Ames & Co. and Osler & H ammond of Toronto 
on their joint bid of 90.67 and int.—a basis of about 5. 10%. Due in 30, 
33, 34 and 40 years. 

WALKERTON, Ont.—DEBENTURES VOTED .—By a vote of 204 to 5, 
cast at the election held April 16, the question of issuing ag és 500 5% 
20 and 30-year water-works and bridge debentures carried (V. 1288). 
These debentures will be offered for sale, we are advised, hy Aesuss. 


WALPOLE RURAL MUNICIPALITY, Sask.—DEBENTURES AU- 
THORIZED.—The Council on Mar. 29 authorized the issuance of $6,000 
local-impt. debentures, it is stated. 


WINGHAM, Ont.—DEBEN cURe SALE.—On April 16 the $2,2006% 
building debentures authorized by a vote i 3 217 to 64 at the election held 
Jan. 4 (V. 100, p. 74) were awarded to W. McKinnon & Co. of Toronto 
at 103.689 and int. Due1935. Other adore were : 

Canada Bond Conp.. , Tor__.-102.431|Kerr, Bell & Fleming, iahupieos * 07 
a Noxon & Co., Tor__.102.318 McNeil & ee. BEl seshons 

G. A. Stimson & Co., Tor_--101.25 . H. Burgess & Co., Tore 777104 

''? Ames & Co., Tor_.--- 102.14 R. C. Matthews & Co., Tor_.100. 
Atl bids included accrued interest. 


WINNIPEG GREATER WATER DISTRICT (P. O. Winnipeg), Man. 
—DESCRIPTION OF DEBENTURES.—We are advised that the $1,- 


000,000 5% 5-year debentures recently purchased by Wood, Gundy & Co. 
of Toronto “(Vv - 100, p. 1381) are coupon in form and are in ‘the denomina- 
tion of $1,000. Date April 11915. Int. A. & O. at Bank of Montreal in 


of Bank of Montreal inN.Y. 


Assessed val. 1913, $239,751 ,560. 








NEW LOANS. 





MISCELLANEOUS. 





ENGINEERS. 





$20,000 
NUTBUSH TOWNSHIP, 


STONE & WEBSTER 


THE J‘G:WHITE COMPANIES 





Warren County, N. C., 
ROAD BONDS 


Bids will be received by the County Commis- 


SECURITIES OF 
PUBLIC SERVICE CORPORATIONS 





sioners of Warren County until MONDAY, 
JUNE ih. 1915, at 12 o'clock m., for the pur- 
chase of $20,000 of Nutbush Township road bonds. 
These Seeds will be in denominations $1,000. 
Rate interest 5 per cent, payable semi-annually 


STONE & WEBSTER 
ENGINEERING CORPORATION 

















at Seeasurer oy located in the town of 
pay by gortifiod check’? gusidered CONSTRUCTING ENGINEERS 
— eto. Chalrm ee tes maseree tee Ge 43 EXCHANGE PLACE, NEW YORK 
to reject any and all bids. For further informa- 
tion address" Si blaine, chads STONE & WEBSTER CHICAGO LONDON SAN FRANCISCO 
MaconN-'C- | MANAGEMENT ASSOCIATION 
GENERAL MANAGERS OF 
$100,000 PUBLIC SERVICE CORPORATIONS | aies. 0. Humphreys Alten 8. Milves 
147 MILK STREET ENGINEERS 
one NEW YORK CHICAGO Power—Light—Gas 
Davidson County, Tennessee, offers for sale at| SNASSAUST, FIRSTNAT.BANK BLOG. | i¢s BROADWAY NEW YORK 


par to the lowest and best bidder on rate of inter- 
est, One Hundred Thousand ($100,000 00) Dol- 





lars of her bonds, iBeroot. a in New York Thirty (30) 


icon from date thereof, and redeemable Ten (10) 
ears after date of bo 
7eSealed bids will be _- and o ed MAY 


12TH, 1915, AT 12 O'CLOCK AM., the — 
of the County Judge, Court House, Nashvil 


‘enn. 
A certified check of $200 00 must accompany 
each bid. 
The right is reserved to reject any and all 
bids or parts thereof. 
For further information address 
W.M. POLLARD, EO ae wae 4 


Confidential 

Solicaeads 
Jone. a 
e, 





GEO. B. ECWARDS 
BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE—Tinber. Coal, Iron, Ranch and 
¢ ther properties. 
otiations, 


“Purchases of Property. 
United States, West Indies, 





Alfreéd E. Forstall Oharies D. Rebisoa 


FORSTALL AND ROBISON 
ENGINEERS 


Investigations and Appraisals of Gas and 
Investizatione Electric Properties for Owners or Financia! 
Canada, Mexico | Institutions. 


84 William St., NEW YORK CITY 






































MELLON NATIONAL BANK eee aetenet 
PITTSBURGH H. M. CHANCE & CO. 
Statement of Condition at the close of business March 4, 1915 Mining Engineers and Geelegists 
RESOURCES COAL AND MINERAL PROPERTIES 
Loans and Investment Securities___.......---- $46,480,005 59 Examined, Managed, Appraised 
SEED canceseccoestasesecutocccesnncsenns 8 11 Bvocol Bids. PHILADELPHIA 
i et ta a Ne el 5,009,088 53 
TEE GOL LIL LI DLE DEE LR 9,006,903 94 : 
$60,496,006 17 Liquidation 
LIABILITIES T a aia ge Se agape 
OLE IPED ELAN UT A $6,000,000 00 penned at the Banking House of. the. National 
Surplus and Undivided Profits eee ee ewe eo ewe eee 2,908,918 36 ey ag pb ay quaehet ot mee 
DEE CUNOOR, concdddsccceconecsnngenseat Pg yo 4 of Baltimore, State of Maryland. is closing Mt 
Deposits -.....-... naan eect aeady orien eamianaindh ‘ica sdieaiaad - " 9 a no olders and other creditors 
$60,496,006 17 present the notes and other claims for —— 





WIL 








LIAM H{ROBERTS JR., Cashier 
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Bankers and Brokers outside Mew Dork 





CHICAGO 


‘ EBAUNM 
te BANK M 86 
 aND TRUST COMPANY © 
Corner Clark and Randolph Streets, Chicago. 
Capita! and Surplus, $1,750,000 


5 2% CHICAGO FIRST MORTGAGES 6% 


Legal Investment for Banks, 
Suitable for Estates, Trustees, Investors, &c. 


Wrtte for Bond Circular F.25. 
Oldest Banking HouseinChicago. ASvate Bank. 


Deamges corporated 
coll 





Sanrorp F. Harris & Co 


INVESTMENT SECURITIES 


THE ROOKERY 
CHICAGO 


Telephones Aptomatic 8 580-119 





John Burnham & Co. 


Chicago New York 





A. O. Slaughter & Co. 


BANKERS AND BROKERS 
110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange, 
New York Cotton Exchange, 
New York Coffee Exchange, 
Gembers; New York Produce hange,. 
Chicage Bos | nee Bscban ge. 


cago Board of 

Louis Merchants’ Exchange. 
Municipal and 
Corporation 


BONDS 
SHAPKER, ANDERSON&CO. 


834 SOUTH LA SALLE STREET 
CHICAGO 








A: RAWSON WALLER 


INVESTMENT SECURITIES 
210 SOUTH LA SALLE STREET 
CHICAGO 


A. G. Becker & Co. 


(INCORPORATED) 


COMMERCIAL PAPER 


S. W. Cor. Monroe & La Salle Sts., Chicago. 
MEMPHIS wise i Osis 4 


JIN O. L. NORTON ~ 
Local Stocks and Bonds. 


86 Madison Avenue 
MEMPHIS, 














TENN 








BUFFALO 


JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Corporation Bonds 





SPEOIALISTS IN 
Buffalo and Western New York Securities 








LOS ANGELES 


SAN FRANCISCO 





Pacific Coast Securities 


BONDS 


of MUNICIPALITIES AND 


CORPORATIONS 


having substantial assets 
and earning power 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
PASADENA 


CHICAGO 








PORTLAND, ORE. 


MORRIS BROTHERS 


PORTLAND PHILAD 
NEW YORK a 


Municipal and Corporation 
BONDS 


PAOIFIO COAST SECURITIES A SPECIALTY 








Sherman R. Hall O. Hunt Lbewk 


HALL & LEWIS 


Investment Bonds 


Lewis Building, PORTLAND, ORE 








SAINT PAUL 


R. I. Farrington 
Special Partner 


White, Grubbs & Co., 


INVESTMENT BONDS 
State Savings Bank Bldg., St. Pew 


F.E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twio Cities 


GLOBE BUILDING, ST. PAUL, MINN. 





Edwin White 
W. 8. Grubbs 











MINNEAPOLIS 


WELLS & DICKEY CO. 


MINNEAPOLIS, MINN. 

Original Purchasers of City of Minneapolis 
and high-grade Northwest Municipal Bonds. 
Twin City Rapid Transit Co. 5% Bonds. 

Minneapolis National Bank Stocks. 








TORRANCE, MARSHALL & CO. 


California Securities 


LOS ANGELES SAN FRANCISCO 





Quotations and Information Furnished er 
Pacific Coast Seourities 
Established 1858. 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Montgomery St. San Franeisco Stock ané 
Bond Exchange 


J. BARTH & CO. 
INVESTMENT SECURITIES 


Direct Wire to 
Herzog & Glazier 
24 Broad St., New York. 


482 CALIFO 
SAN FRA 





NIA ST.. 


Members of the 
8. F. Stock & Bond. Ex. CISCO. 





Pacific Coast Securities 
BYRNE & McDONNELL 


Members 
New York Stock Exchange 
San Francisco Stock and Bond Exchange 
Direct Private Wire to New York 
60 Broadway 242 Montgomery St., 
NEW YORK SAN FRANCISCO 


MAX I. KOSHLAND 
Pacific Coast Securities 


Member 
San Francisco Stock and Bond Exchangs 
Merchants’ Exchange Bullding 
SAN PRANCISCO 








CARL RAISS & CO. 


PACIFIC COAST SECURITIES 


Members 8S. F. Stock and Bond Exchange 


429 California St., SAN FRANCISCO 





G. G. BLYMYER & CO. 
CALIFORNIA 
MUNICIPAL BONDS 
340 Sansome St. SAN FRANCISCO 








a 


INDIANAPOLIS 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 





INCINNATI CHICAGO 
Investment Securities 


Traction, Gas and Electric 
Lighting Bonds and Stocks 


~~ _—e 


OTTO MARX & Co 


BANKERS 





Birmingham, Ala. 


Southern Investment Securities 





NEWTON TODD 


Local Securities and 
Indiana Corporation Bonds & Stocks 


Fletcher Amer. Bank Bids... INDIANAPOLIS 








KANSAS CITY, MO. 


PRESCOTT & SNIDER 


Investment Bankers. 


Municipal and Corporation 
Bonds. 








NASHVILLE ist Nat’! Bank Blidg., KANSAS CITY 
HENRY S. FRAZER | mnie 
NASHVILLE EDGAR, RICKER & CO. 
Southern ice Securities 
ed od tice Dente INVESTMENT SECURITIES 


Nashville Rallway Bonds 
City of Nashville Bonds 














NORFOLK, VA. 


MOTTU & CO, 


Established 1393. 
NORFOLK. VA. NEW YORR 
60 Broad we: 


PARIS, 224 Rue de Rivoli 
'NVESTMENTS 











LOUISVILLE 





J. J. B. HILLIARD & SON 


LOUISVILLE. KY. 


BANKERS AND BROKERS 
INVESTMENT BONDS 





Wisconsin Corporation Issues 
WELLS BLDG., MILWAUKEE 


STREET RAILWAY SECURITIES 
A Specialty. 


Correspondents; WALKER BROS., 71 B’ way. N. Y 
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CHARTERED 3003 PITTSBURGH wees 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, 


PP ag and Undivided Profits 


y acts as Exeoutor, Administrator, Guardian, Trustee, Court 
ther recognized trust capacities. 


Seale yoo py 


$2,000,000.00 
® $14,178,094.82 


It allows interest at current rates on deposits. 


It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President. 


WILLIAM A, KINGSLEY, Vice-President 
WILLIAMSON PELL. Asst. Secretary 


WILFRED J. WORCESTER, Secretary. 
CHARLES A. EDWARDS, 8d Asst. Secy 


TRUSTEES 
JOHN A. STEWART Chairman of the Board 


WILLIAM ROCKEFELLER PAYNE weeny OGDEN MILLS 
FRANK LYMAN EDWARD W. SHELDON EGERTON L. Mfg tg 
AMES CHAUNOEY KEEP CORNELIUS N. BLISS JR. 
JOHN J. GEORGE L. RIVES HENRY W. de FOREST 

WIS OASS LEDYARD RAT CURTISS JAMES WILLIAM VINCENT ASTOR 
BYMAN J. GAGE IAM KINGSLEY OHARLES FF. HOFFMAN 





WILLIAM 


Gs. 
STEWART TOD 








ATLANTIC MUTUAL INSURANCE COMPANY 


w York, January 26th, 1915. 


The Trustees, in conformity wtth the Charen, of me Compans Y, cotentt the pdieleg statement of tts affairs on the 
lst of December, 
The Company’s business has neat confined to marine an ‘inland transportation insurance. 








Premiums on such risks from the lst January, 1914, to the 3lst December, 1914__..._---- 5,026,461 19 
Premiums on Policies not marked off lst January, 0 dint ge Re ie Sa 654,783 26 
nie ge ee eee eed E aE ne edema bewancane 4 5,681,244 45 
Premiums marked off from January Ist, 1914, to December 31st, 1914..............------ 4 687,279 & 32 
Interest on the investments of the Company received uring the year 330,262 43 
Interest on Deposits in Banks and Trust Companies, ete.......... 42,065 85 
Rent received less Taxes and Expenses..........-...---.-..-.--. 141,088,74 _513, 417 02 
ee Sr... snaa cass dbnensoeemeuddbacnadenmaneaae 2,253,324 69 
pe eee err 
Re-insurances............... 372, 200 $I 614,516 00 
_1,6) 638, S08 69 
SEE ET IE OE Ae RT PE "138, 873 43 
Expenses, Pore ey officers’ salaries and clerks’ compensation, stationery, ad- 
vertisements cts sbibbbntédndaehbentelionéocconeeustnaateeenmiaaan 562,724 57 











A dividend of interest of Six per cent on the outstanding certificates of profits will be paid to 


to the 


holders thereof, or their legal representatives, on and after Tuesday the second of Feb 


ebruary next. 


The outstanding certificates of the issue of 1909 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the second of February next, from which date’ all 
interest thereon will cease. The certificates to be produced at the time of payment, and canceled. 


A dividend of Forty per cent is declared on the earned 
31st December, 1914, which are entitled to participate in div 
will be issued on and after Tuesday the fourth of May next 


By order of the Board, 


Se of the Company for the year ending 
dend, for which, upon application, certificates 


STANTON FLOYD-JONES, Secretary. 


CHARLES M. PRATT, 
DALLAS B. PRAT 
ANTON A. RAV EN: 
JOHN 

DOU GLAS ROBINSON 
WILLIAM JAY SCHIEFFELIN, 
SAMUEL SLOAN, 
WILLIAM SLOANE, 
LOUIS STERN, 
WILLIAM A. STREET, 
GEORGE E. TURNURE 


TRUSTEES. 
ED MUND L.  BAYLIES, ANSON W. HARD 
JOHN N. CH, SAMUEL T. HUBBARD, 
NICHOLAS I BIDDLE, THOMAS H. HUBBARD, 
ERNEST C. BLISS, LEWIS CASS LEDYARD, 
JA BROWN, WILLIAM H. LEFFERTS 
JOHN CLAFLIN, CHARLES D. LEVERICH, 
ORGE C. GEORGE H. MACY, 
CLEVELAN E, NICHOLAS F. PALMER, 
CORNELIUS ELDERT, NRY PARIS 
RICHARD H. EWART ADOLF FAYENSTEDT 
PHILIP A 8. FRANKLIN, CHARLES A. PEABOD 
ER1 L. GRIGGS. JAMES H. POST 


RICHARD H. WILLIAMS. 
A. A. RAVEN, President. 
CORNELIUS ELDERT: Vice-President. 
WALTER WOOD PARSONS, 2d Vice-Prestdent. 
CHARLES E. FAY, 3d Vice-President 





re 


ASSETS. 

United States and Biate of New York 
RRS RD peed NN IN 
New York City, New York Trust 
Companies and Bank Stocks 
Stocks and Bonds of Railroads 
ee a on nein iat ie ate 
Special Deposits in Banks and Trust 


670,000 00 


aeene 1,783,700 
2'723;912 00 
"357,095 


DT ‘ictescedae cheeses 500,000 00 
Real Estate cor. Wall and William 

Streets and [Exchange Place, con- 

CT OIINOD on 6c netadoccpéecce 4,299,426 04 


Real Estate on Staten Island (held 
under provisions of Chapter 481, 
Laws of 1887) 


75,000 00 
941,068 28 


Pt Pn ccassegeseadences 
eho tdbinch damenes oo 775,688 06 
—_ in hands of European Bankers 

ay losses under policies payable 
in oreign countries............... 149,249 82 
Ce Be SE accscesascansenscases 1,756,535 26 
BED cnase ccnccuseoessoddaccsece 70; 00 


14,101,674 46 
SS 


Unpaid 
00 Return Premiums Unpaid 





rm ra TIES. 
Estimated Lo: d Losses Unset- 
tled in process om ot A Adjustment. -... 


2,162,711 00 
Premiums on Unterminated Risk 993,965 13 


00 | Certificates of Profits and Interest 


ee 


277,510 45 
104,976 64 
47,993 70 


Reserve for Taxes 


Romer Se ~ — ding” G ee 209; 323 59 
aims not clu: om- 
WONG JOS incag bhhnctelerene 122,813 07 
Certificates of Profits Ordered ke 

Geomes, Withheld for Unpaid Pre- 

SUE. . candanseesebdadanonee 22, (74 y+ 
Income Tax Withheld at the Source... 1,2 
Certificates of Profits Outstanding... 6,986, 620 oo 


10,929,734 62 





Donner, Childs & Woods 
ng 
INVESTMENT SECURITIES 


Union Bank Building, 
PITTSBURGH, PA. 





We Specialize in 
Bonds of the 
PITTSBURGH COAL COMPANY 
and Subsidiary Companies. 
Offerings Wanted. 


H-P Taylor & Co. 


NEW YORK PITTSBURGH BUFFALO 





Quotations and Information Furnished ep 
PITTSBURGH SECURITIES. 


BALLARD & McCONNEL 
Members Pitishurgh Stock Exchange. 
Commonwentth Bidg., PITTSBURGH, Pa 





PHILADELPHIA 


Wm. G. Hopper & Co. 


STOCK & BOND BROKERS 
28 SOUTH THIRD STREET 
Philadelphia, Pa. 

W. G. Hopper H. S. Hopper 








| 


Member Phila. Stock Ex. Member Phila. Stock Ex 





GRAND RAPIDS 





Howe, Snow, 


Corrigan & Berteles 
Grand Rapids, Mich. 


Public Utilities Securities 











We Ly gg entire issues and purchase 
pore properties of well- 
tablished earnings 
FIELD, RICHARDS & CO; 
Munici 
Bonds| Corporttion 
CLEVELAND - CINCINNATI 





EDGAR FRIEDLANDER 
DEALER IN 


Cincinnati Securities 
CINCINNATI OHIO 








MONTGOMERY, ALA. 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
MONTGOMERY, Als 











PORTLAND, MAINE 


WANTED 
Wichita Water Co. 6s, due 1931 
St. Joseph Wat. Co. 5s, due 1941 
Shrevep. Wat. Wks. Co. 5s, due1939 


H. M. PAYSON & CO. 


93 EXCHANGE ST. PORTLAND, MAINE 

















Se EE 6 DOE O08. «.. .cansiahsdanbbansnedecncescepésntibnndnesbaeadaseenen 3,171, 99 4 
Accrued Interest on the 3lst day of December, 1914, amounted to_................-------- 36,72 
Rents due and accrued on the 31st day of December, 1914, amounted to_----------------- 28, {32 38 
Re-insurance due or accrued, in companies authorized in New York. on the 3lst day of 
December, 1914, pew tes 9 Nagy ape Bec eee S toe Nip iiny Pat 158,649 70 
Unexpired re-insurance lame on the 31st day of December, 1914, amounted to_--.---. 33,421 71 
Note: bad Insurance Department has estimated the value of the Real Estate corner Wall and 
Villiam Streets and Exchange Place in excess of the Book vatee given above at... 450,573 96 
And the property at Staten Island in excess of the Book Value, at....------------- 63,700 00 
The Insurance Department’s valuation of Stocks, Bonds and other "Securities exceeds the 
Ge eh WEEE Wl a hb Se cdc ncckscdcdcseud&khbecbedsoncausaesheeebbbbneeces 1,439,952 10 
On the basis of these increased valuations the balance would be............-.---.-------- 5,383,085 11 
BUFFALO AUSTIN 
yey -FULMORE & ARLITT 


International Railway System 
and other 


Local Securities 


TELLER & EVERS 


814 Ellicott Square. Buffalo, N. Y. 





offer direct to investors at 
attractive figures 


City, County, School District 
and Road District Bonds. 


BOX 951 


AUSTIN, TEXAS 





ATLANTA 


ow 


Georgia State Bonds 
(NEW ISSUE) 


Robinson - Humphrey - Wardlaw Co. 








ATLANTA, GEORGIA 
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Crust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS. 


CAPITAL, $1,000,000 SURPLUS, $2,000,000 


Safe Deposit Vaults 
Authorized to act as Executor, and to receive 
and hold money or pro 
from Courts of Law = uity Executors, 
trators, Assignees, Gu . Trustees, Corpora- 
tions and Individuals. 

Also acts as Trustee under Mortgages and as 
Transfer Agent and Registrar of Stocks and Bonds. 


Interest Allowed on Deposits Subiect to Check 


OFFICERS 
JAMES R. HOOPER President. 
RTHUR ADAMS, Vice-Pr 
ANLEXANDE R COCHRANE, Vice-Pres. 
GEORGE BE OSH WORTE. Vice Pres. 
FRED'K W. ALLEN, Treasurer. 
HENRY N. MARR, Secretary. 
THOMAS E. EATON, Asst. Treas. 
FRANCIS R. JEWETT, Trust Officer. 
J. H. SAWYER, Mar. Safe Dep. Vault. 


BOARD OF DIRECTORS 
William Endicott Jr., Chairman 
Arthur Adams Franklin W. Hobbs 
Walter C. Baylies James R. Hoo 
Aifred Bowditch David P. Kimba ll 
S. Parker Bremer 


Timothy E. Byrnes Theophilus Parsons 
Alexander Cochrane James M. Prendergast 
Philip Dexter Henry H. Proctor 
Francis W. Fabyan Herbert M. Sears 
William Farnsworth Lawrence M. Stockton 
Frederick P. Fish Eugene V. R. Thayer 
Frank H. Gage George Wigglesworth 
Morris Gray 





Rhode Island Hospital 


Trust Company 
PROVIDENCE, R. 


SURPLUS (EARNED)..... 2,500,000 
DIREOTORS. 
Robert H.I. Goddard. James E. Sullivan 
Edward D. Pearce, M. Jackson; 
Herbert J. Welis. John R. > 
B. Goff, Robert W. Taft, 
G. Hazard. Webster t. 
Nelson W. Aldrich, Stephen O. wards; 
R. Dorrance, Frank W. Matteson 
Howard O. Sturges, R. H. Ives Goddard Jr. 
0. oleenes. Henry D. 8 
R. Callender Isaac B. M . 
Lf net Holbrook, Chartes C. Gardiner; 
Alfred oo Potter. 


t. 
STON or, Vice Pre V-P.& Tr. Officer, 
THOMAS H. W JR.. Vice-President 
a WELL, V.-Pres. . 
OYRUS EB. LAP Asst. Sec'y. 
OHN E . Asst. Sec’y. 
HENRY L. SLADER, Asst. Sec’y. 
@.4. {ARRINGTON Asst. Tr, Officer. 
- HAGAN, Asst. "y. 
‘A. HARRIS, Asst. Sec’y. 
H. WELLS 


JOHN Asst. Sec'y. 
GEORGE H. CAPRON, Asst. ivy. 








JANUARY, 1915, EDITION. 


Hand-Book of Securities 


Issued Semi-Annually 
THE JANUARY, 191 . EDITION, issued in 
nearly 200 


fod om cover and containing pages, 


Besides comprehensive tables of stock and bond 


prices, the Hand-Book contains in small compass a 
vast amount of information 

railroads w securities are dealt in on the lead- 
ing Stock It . 
dividends, &c., for a series of years, their t 
fixed . and also the e ‘erent 
issues of outstanding, their inter- 
est, &c. The data furnished will enable the in- 
vestor readily to determine the merits of each 
particular security. 


The tables include some of the leading industria 


Banks, Bashers. ya Dealers and others 

greeted ws th desired number of copies, 

having eae = lettered in gilt upon 
outside covers at tea. 


ce of single copies....-..-.... —_ 
subscribers of the Chronic'e........ 


William B. Dana Company 
188 FRONT STREET, NEW YORK. 


one 


y in trust or on deposit | H 





Industrial Trust Company 


Providence, R. I. 
CAPITAL, ccvccncssnecccnccccncsess $3,000,000 
GUE Ee icadecmbbeedetoccuccoasees 
OFFICERS 


Samuel P. Golt, Chairman of the Boaré 
. Martin Brown, Presiden t 
foshua a —* Vice-President 
James M Vice-Presid 


a Seabury. Audtior 


BOARD pa 


Samuel P. Com, ChairmanjJohn W. Ellis 
Joshua M. Addeman Harold J. Gross 
James M. Scott Samuel M. Conant 


H. ——, Brown R.Livingston Beeckman 
Chas. C. Harrington Walter S. Ballou 
Louis H. [ee Ibert H. Sarees 


Herbert N. Fenner 
J. Milton Payne 
Eben N. Littlefield 
Ezra Dixon 

Lyman B. Goff 
Samuel M. aa 
James R. MacColl 


J 

Thomas P. Peckham 
Everett I. Rogers 
Frank C. Nichols 
Erling C. Ostby 
John S. Holbrook 





CENTRAL 
TRUST COMPANY 
OF ILLINOIS 


125 West Monroe St., CHICAGO 


Capital,Surplus & Profits $6,500,000 
Deposits = = eal 40,000,000 


Accounts of banks and bankers 
received upon favorable terms 


Thoroughly equipped to handle all business 
pertaining to banking, and invites the 
accounts of banks, corporations, firms and 
individuals. 


Cotton 


John D. Herklotz Chas.O.Corn Paul Schwars 
August Schierenberg Frank A. Kimball 


Herklotz, Corn & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 


New York Cotton Exchange 
New Orleans Cotton Exchange 
Associate Members Liverpool Cotton Assn. 
New York Produce Exchange 
New York Coffee Exchange 
hicago Board of Trade 
London Commercial Sale Rooms (Coffee Ex.} 


|Geo H. MCFadden & Bro., 


COTTON MERCHANTS. 
PHILADELPHIA. NEW YORK. 
Liverpool Correspondents 
> RED ERIC ZEREGA & CO 
Bremen Correspondents 
¢FADDEN BROTHERS & CO 


Havre Correspondents: 
SOCIETE D’' IMPORTATION ET DE COMMIS’N 


GWATHMEY & CO. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 


NEW YORK COTTON EXCHANGE 
> W YORK STOCK EXCHANGE. 
NE 


W YORK COFFEE EXCHANGE. 
W YORK PRODUCE EXCHANGE 
NEW canoe ANS COTTON dEXOHANGE. 
OCIATE MEMBE 


LIVERPOOL COTTON ASSOCIATION. 


ROBERT MOORE & CO. 


56 Beaver Street, New York. 


ORDERS FOR FUTURE DELIVERY EXE- 
CUTED IN NEW YORK AND LIVERPOOL 
EXCHANGES. 

COTTON PURCHASED FOR SPINNERS’ USB 


WILLIAM RAY & CO. 


Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
43 Cotton Exchange New York. 


Orders for future delivery contracts executed 
on the New York and Liverpool Cotton Exchanges 


R. H. ROUNTREE & CO., 


Commission Merchants. 
COTTON, GRAIN, PROVISIONS and COFFEE 
COTTON EXCHANGE BUILDING, NEW YORK 














ASASASAS: 

















1850 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 


1915 


Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 


Finance Committee. 
CLARENCE H. KELSEY, Pres.Title Gu.& Tr Co. 
WILLIAM H. PORTER, Banker. 

ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





Good men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway, New York City. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 


General Offices, 254 Fourth Avenue 
NEW YORK 


Established over 60 Years 





Financial 


aaa 


Cuts Half the labor 
Cuts All the leaks 


PRADA 











Remington 
Adding and Subtracting 
Typewriter 
(Wahl Adding Mechanism) 


Our illustrated booklet, “‘The New Remington 
Idea,” sent on request, will tell you all about it. 


Remington Typewriter Company 


(Incorporated) 


325-331 Broadway, NEW \ ORK 

















WANTED 
Railway Earnings Section 


February 21st, 1914, Issue. 
Will Pay 15 Cents a Copy. 





OCOMMEROIAL & FINANCIAL RONIOLE HO 
138 Front York 


t Street. New 





THE CHRONICLE 








{[Vou. 100. 











€otton 


ST inancial 





Established in 1856. 


Henry Hentz & Co. 
COMMISSION MERCHANTS 
16 to 22 William Street, New York 
Ewecute Orders for Future Delivery 
COTTON 
At the New York, Liverpool and New Orleans 
Cotton Exchanges. Also orders for 


ges 
COFFEE AND SUGAR 
At the New York Coffee Exchange. 


GRAIN AND PROVISION 
At the Chicago Board of Trad 


' % COTTON-SEED OIL 
At _the New York Produce Exchange. 


Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING. 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cotton 
Consignments. 


Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL. 
COMMISSION MERCHANTS! 


Room 52, Cotton Exchange Building, 
NEW YORK. 


S 
e, and 











LEHMAN, STERN & CO., Limited, New Orleans 


LEHMAN BROS. 


Nos, 16-22 William Street, New York. 


Members of the Stock, Cotton, Coffee 
@ and Produce Exchanges, New York. 


Orders executed on the above Exchanges, as well 
as in New Orleans, Chicago and foreign markets. 


Stephen M. Weld & Co. 


COTTON MERCHANTS, 


82-92 Beaver Street, New York City 


OSTON; PHILADELPHIA, 
. FALL RIVER; UTICA, N. Y 


Liverpool, WELD & GO. 
Bremen, ALBRECHT, WELD & OO. 


Financial, 

















We specialize and solicit inquiries in: 
Tri-City Railway & Light 5s, 1930 
Topeka Edison Ist 5s, 1930 
Ft. Worth Stock Yards Ist 5s, 1922 
Springfield (O.) Ry. 1st 5s, 1935 
J. 1. Case Threshing Machine Ist 6s 
South Side Elev. Ry. Ist 44s, 1924 
Insurance Exch. Bldg. Ist 5s, 1925 


Stanwood, Taylor & Company 
INVESTMENT BANKERS 

111 W. Monroe St., Chicago 
Telephone Randolph 6030 








| U. 8S. Government Bonds 

| eS . e 

__C. F. Childs and Company 

208 South La Salle Street, 
CHICAGO. 


| Capital, $500,000 Dealers, Not Brokers 





YARD, OTIS & TAYLOR 
INVESTMENT BANKERS 





.05 South La Salle Street 
CHICAGO. 





Municipal, Railroad and Public | 
Utility Bonds. 





GEO. H. BURR & CO 
BANKERS 
Commercial Paper 





14 Wall Street - New York 
Chicago Boston St. Louis 
Philadelphia Kansas City 


San Francisco 





FIRST NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Surplus, $3,000,000 


John B. Purcell, Pres. Jno. M. Miller Jr., V.-P. 
W. M. Addison, Cashier. 


Correspondence Invited. 
82 Ye Of the Banks in 
O° New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 
35 Nassau St. New York 








The Preferred Stocks 
of the 
American Public Utilities Company, 


Wisconsin-Minnesota Light & Power 
Company 
Utah Gas & Coke Company 
pay regular quarterly dividends. 
They are safe, profitable investments. 
Managed by 


Kelsey, Brewer & Co. 


Engineers Operators 
Grand Rapids, Michigan 


W. G. SOUDERS & CO. 


792-4 New Continental & Commercial Bank 
Building 
208 SOUTH LA SALLE STREET 


CHICAGO 
INVESTMENT BONDS 





CHAS. S. KIDDER & CO. 


MUNICIPAL BONDS 
SEASONED GAS BONDS 


108 So, La Salle Street CHICAGO 
Established 1898 





Devitt, TREMBLE & Go. 


INVESTMENT BONDS 


FIRST NATIONAL BANK BLDG., 
CHICAGO 


PHILADELPHIA DETROIT 








Seasongood & Haas 


Wall Street New York 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 


38 SOUTH LA SALLE STREET 
CHICAGO 





Financial 


~~ 


Chicago Junction Railroad 4s 
Ohio Light & Power Company 5s 
Pacific Power & Light Co. 5s 
Wisonsin Ry., Lt. & Pow. Co. 5s 
Bruns.-Balke-Coll.Co. 7% Pfd. Stk. 





AMES, EMERICHECO. 


111 W. Monroe Street CHICAGO 





Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCE 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bldg. 
CHICAGO 


INVESTMENT BONDS 





{Established 1863.) 


W. T. HATCH & SONS 


71 Broadway, New York 


MEMBERS OF 
NEW YORK STOCK EXCHANGE 





Dominick & Dominick 


™ Established 1870 
115 BROADWAY 
Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchange. 





EVERSZ & COMPANY 


Negetiate and Issue Loans for Railroads 
and Established Cerporations. 


Buy and Sell Bonds suitable fer Investment. 
134 S. LA SALLE ST.. CHICAGO 





